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$3,500,000 
The Atlanta & Charlotte Air Line Railway Company 


FIRST MORTGAGE 5 PER CENT. BONDS, SERIES “B” 
Dated July 1, 1914 Due July 1, 1944 





Interest payable on January I and July 1, in the City of New York 


Bonds are in coupon form of the denomination of $1,000 and may be registered as to principal only. Coupon bonds exchangeable in the penipe 
amount of $1,000 or of some multiple thereof for registered bonds without coupons. Coupons and registered bonds interchangeab 


CENTRAL TRUST COMPANY OF NEW YORK, TKUSTEE 





Now outstanding, including the present issue, - - - - - - - § 9,000,000 
To be issued, from time to time, for a face amount equai to the cost of double-tracking and 

for additional terminals, betterments, improvements, etc., under the terms 

of the mortgage, - - - - - - - - - - 11,000,000 


Total authorized issue, $20, 000, 000 








We summarize as follows from a letter of Fairfax Harrison, Esq., President of the Southern Railway Company, 
copies of which we shall be glad to furnish upon request: 


The Atlanta & Charlotte Air Line Railway is operated by the Southern Railway Company under a perpetual lease, under 
which the Southern Railway Company agrees to pay interest on The Atlanta & Charlotte Air Line Railway Company debt as con- 
stituted from time to time and dividends of 9 per cent. on The Atlanta & Charlotte Air Line stock. 


The property of The Atlanta & Charlotte Air Line Railway Company, upon which these bonds are secured by a first morte 
gage, constitutes that part of the Southern Railway main line extending from Charlotte, N. C., to Atlanta, Ga., a distance of 263 


miles. 

The origina! construction of The Atlanta & Charlotte Air Line was completed in 1873. Dividends at the rate of not less 
than 5 per cent. annually have been paid on its stock since 1882. Its gross corporate income available for charges in 1915 was 
$1,891,000, its interest charges $247,500, and its other deductions from income, largely hire of equipment, were $805,000. Its 
surplus after present charges (excluding dividends) is materially in excess of the maximum interest on the entire authorized 
amount of the mortgage, including the bonds not yet sold, without taking into account the increased traffic and increased in- 
come incident to the provision of double-track and the economies of operation resulting therefrom. 


The proceeds of these $3,500,000 bonds are to be used for double-tracking of and improvements on part of the mileage 
covered by these bonds. The remainder of the bonds authorized are to be issued only to a face amount equal to the cost of com- 
pleting the double-tracking of The Atlanta & Charlotte Air Line Railway, for additional! terminals and to provide for betterments 
and additions to the property covered by the lien of the mortgage. Under the terms of The Atlanta & Charlotte Air Line mortgage 
providing for the double-tracking of the mileage of that Company, financial arrangements are thus assured for the double-track- 
ing of the continuous main line under the control of the Southern Railway Company for the entire distance between Washington 


and Atlanta, 649 miles. 
SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, WE OFFER THE UNSOLD PORTION OF THE ABOVE 


BONDS AT 100 AND ACCRUED INTEREST 
Application will be made to list these bonds on the New York Stock Exchange 





Temporary certificates will ae delivered pending delivery of definitive bonds 


J.P, MORGAN & CO. BROWN BROTHERS & CO. 


New York, July 28, 1915, 
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The New York Times Far in the Lead of All Other New 


York Newspapers—Morning or Evening—in Volume of 


Financial Advertising 





NOTICE OF PUBLIC SALE. 
THE DEFIANCE (OHIO) WATER 
WORKS PLANT 
together with all rights and privi- 
leges, franchises, etc., etc., will be 
sold at public auction at the Court 
House, Defiance, Ohio, at 10 A. M., 
Saturday, August 28, 1915, 
By order of the United States Court. 
THE PLANT MUST SELL FOR 
$100,000 OR MORE. 


THE RECORD FOR 1915 
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Leslie's JOHN E. KING — |{ Miami Copper company || TED CTATEC P1CiITVE 


FIRE INSURANCE 
*residen 


THE NEW YORK TIMES reaches more bankers, brokers, investors and 
men of affairs than any other newspaper. The net paid circulation of The New 
York Times, both daily and Sunday, exceeds 300,000 copies. 
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About War Orders 

+ hag order to determine as far as possible the 

accuracy of reports which have been published 
concerning the war contracts made by various 
companies, THE ANNALIST recently addressed an 
inquiry to a number of concerns credited with 
having large orders. Many deemed it inadvisable 
to give out the information at this time. Others 
stated that such information was confidential and 
therefore they would not divulge it. Still others 
either confirmed or denied the reports, but not 
for publication. A very few gave specific in- 
formation. 

The Canadian Car and Foundry Company 
briefly confirmed the report that it has war orders 
amounting to $83,000,000. The New York Air 
Brake Company, too, verified the statement that 
its war contracts aggregated $17,000,000. 

The Chicago Pneumatic Tool Company denied 
the report that it had war orders aggregating 
$7,000,000. 

In response to the inquiry, William M. Wood, 
President of the American Woolen Company, wired 


as follows: 


It is true that our company has received substan- 
tial orders for uniform fabrics from European Gov- 
ernments. Most of these orders, however, have al- 


ready been filled and the goods delivered. 


The Winchester Repeating Arms Company 





wired: 

tegret to advise that reports which have re 
you to the effect that the ompany has orders 
gating $100,000,000 are neorrect As we consider 
orders placed with s mnfidential, we are not in a 
position to give you details 


The officer of another company, in confirming 
the report (but not for publication) of large orders 
placed with his eoncern, said that while in some 
cases the reports concerning the different com- 
panies were undoubtedly exaggerated, in others 
he knew them to be underestimated by the press. 


A Measure of Rural Prosperity 
LTHOUGH the margin of profit is somewhat 
smaller this year than last, sales of mail-order 

houses are running about 10 per cent. larger. 
The dampening effects of war have been offset 
by the large crops at extraordinary prices, which 
have brought prosperity to the mail-order con- 
cern’s best customer, the farmer 


French Credit Here 
S” far $43,000,000 has been borrowed here by 
France through the pledge of American securi- 


ties owned in France. 


Similar British Loan. 
HE gathering in of American bonds in London 
by bankers acting, according to some reports, 
for the British Government itself is being taken 
as foreshadowing the establishment of a credit here 
for Great Britain on the lines of the French credit, 
namely, through a bank loan secured by American 


bonds. 


When Belligerents Become Neutrals 

HEN nations go to war they do not thereby 

deprive neutrals of their rights. The nations 
which decide for neutrality pledge themselves to 
deal equally with all belligerents, and they expect 
the belligerents to use against them only those 
measures which are acknowledged to be legitimate 
in accepted international law. It would be an 
act of high-handed injustice if we were to adopt 
any measure not recognized by international law. 
Moreover, it would be unfavorable to ourselves, 
for though we are at the present moment engaged 
in an exceedingly dangerous war, yet we hope 
and believe that we shall bring the war to a suc- 
cessful ending, and that when that is done we 
shall enjoy a long period of repose. Then it may 
be our lot to act as neutrals, and it will be de- 
sirable if we are neutral that all our rights as such 
shall be respected. Whether, therefore, we regard 


the interests of existing neutrals or our own 


ews and Views— 





Drift of the Business 
and Financial Tides 


—Compared With— 
Month Year 


Latest Ago Ago 
Figure. Per Cent. Per Cent. 
*Cost of Living.... 145.36 — 05 + 2.7 
Week’s Bank 
Clearings .$3,114,318,395 — 7.7 — 2.0 


Unfilled Steel Or- 
ders (July 1),t’ns 
Anthracite Coal 
Shipments(June) 


1,678,196 + 9.7 +16.0 


GO 6 atredeese we 5,816,102 — 8.23 I3.3 
R. R. Gross Earn- 
ings (May) ..... $244,692,7238 + ON 





N. ¥. Bank Loans .$2,571,155,000 
Commercial Fall- 





ures (weekly). . 375 + 3.6 +-15.4 
Active Cotton Spin- 

dles (June)..... 31,220,592 + 03 + 09 
Cotton Consump- 


tion (June),bales 514,800 +- 4.3 +15.5 
Stock Prices (50 
stocks) ia . 7.15 + 2.74 +15.38 
Change, per cent, er + 3.9 + 26.6 
*Annalist Index Number, 











future interests, it is essential that we should do 
nothing that is not fully recognized by interna- 
tional law.—The Statist, London. 
Alaska’s Mineral Riches 

| ycumaes a production of $19,476,356 in 1913, 

the value of the output of minerals in Alaska 
in 1914 was $19,118,080. The gold output was 
worth $15,764,259, an increase of $140,600. To the 
end of 1914 the total mineral production of Alaska 
was estimated to have had a value of $268,150,000, 
of which $244,156,000 was gold 

War and the State of Employment 

_— state of employment in the United King 

dom continues to improve, and at the end of 
June the percentage idle was the smallest for more 
than three decades. Trade unions with a net 
membership of 921,825 reported 1 per cent. of 
their members as unemployed at the end of the 
month, compared with 1.2 per cent. at the end of 
May and 2.4 per cent. at the end of June, 1914. 
Another indication of the improvement is found 
in the reduction in the number of paupers. On a 


given day in June, thirty-five selected urban dis 





found it necessary to grant relief to only 
172 persons per 10,000 of population, indicating 
a decrease of 23,446 when compared with the 
total number of applications for assistance on the 
same date a year before, and a decrease of 7,948 
compared with the preceding month. The returns 
from Germany and Denmark also show improve- 
ment. 
Uncle Sam’s Money Intact 

HE count of more than $1,100,000,000 in gold 

and silver in the United States coinage mints 
at Philadelphia, Denver, and San Francisco has 
been completed and all values on the books have 


been accounted for. 


Division of Railroad Mileage 

FFICIAL statistics recently issued in Prusia 

show that of the total railroad mileage of the 
world in 1913, amounting to 690,133 miles, private 
companies owned 67 per cent., or 464,421 miles, 
and Governments owned the balance. During the 
year the Government-owned railroads increased 
their mileage by 9,644, while those privately 
owned added only 5,487 miles of track. Of the 
State-owned roads, 116,111 miles are in Europe, 


28,233 miles in the United States, 44,293 miles in 


Asia, 16,564 miles in Africa, and 20,521 miles in 


Australasia. 


Another Spot Market 
\LVESTON has been designated by the Secre- 
tary of Agriculture as one of the spot cotton 
markets. The ruling takes effect Aug. 16. The 
average commercial differences are to be deter- 
mined by the prices prevailing in the spet markets 


under the new act. 





Bank erests in Haiti 


Pigg % terests in Haiti said af 


N t revolution arrived tha 


they did ) for American capital 
would mad 2 thereby. In fact, it was 
thought tha tion of our Governme 
might brir it of the bloody doings in 
the island 1 ‘ational City Company, 
the inv affiliated with the Na 
tional al invested in the Na- 
tional R : is well as in the National 
Bank of H »ad has not been running 
Sir ist I pecial trains have been 
hired 

When tl s on the Other Foot 
(;' RMA iangements for the more 

y ; 

ymp of Belgium are ap 
parer in Antwerp, the news 
reache Administrateur-Delegué 
of oise has announced 
that it i by the Deutsche Bank, 
he h irector of that institu 
tior B ich a step may simplify 
matter ibsorbing ” has to 
lone The Times, London, 


of the Allies 


> in I er than those harvest- 


for England, Italy, 


ind R i the International In 
stitute tome. The Italian wheat 
rop I ) bushels, an increase of 
20/,000,0 ind and Wales the crap 
is placed a 2 a gain of 3,000,000 
bushe roduction of oats is 89,- 
000,000 1 »f 10,000,000 bushels, 
but tl 14,000,000 bushels will > 
7,000,00 ur yield. The crops of 
Winter cer es of European Russia 
are for v\ at, 463,000,000 bushe 


491,000,000 bushe 


vats, 9 " orn, 79,000,000. £ 
pressed 1914 production, these 
’ ) 128.1, 13.9, 132.7, 


and 9 vely Apparently all 


Europ Nand is included in the 


\ inds in London 


A ‘s g attracted to London 
4 ‘ 


rate which prevails 


there. J 7 which money Invested 
in b irket. The expectation 
that a I tablished here by Eng 
land t ige rate helps to ac 
count f f American bankers to 
emplo nd withstanding the risk 
in ¢ al under the conditions 
whi 
Br od Dependence 

: es at Britain is dependent 

) f her food supplie 5 
clear recently published in 
Lond imports 85 per 
of f i) per cent f 
tl 15 per cent. o 2 
da he fish, 72 per 
of lf per < f 
th 

\ Mon straint of Farmers 

U Y : 1 mor opoly for 19 
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, ye, oats, and ba 
whicl int to about 1, 
000,000 yned in the nam 
the nmu y are grown from 

officials then t] 
and s t iving the straw t t 
grow le at a price ¢ 
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The Right 


Inherent in Individual Freedom, 
the Stock Exchange Argues When 
Confronted with Suggestion 
That It Seek to Regulate Rash 
Speculation—Other Viewpoints 


OME things are easier said than done. 

One of them is to regulate gambling 
in stocks, or in anything else, for the matter 
of that. 

If some friend tells you that Bethlehem 
Steel or some other stock is going to go 
up 200 points and you make a memorandum 
of the name for fear of forgetting it and 
then drop in on a broker the next morning 
and put up 10 or 20 points margin and 
buy a hundred shares to get those 200 
points profit or some part of it, you are 
not investing, you are not speculating— 
you are merely gambling. You may feel 
more respectable about it than you would 
were you to visit some of the side streets 
in New York in which, if report be true, 
it is still possible to find places to put your 
money at the fortune of the wheel or at 
the mercy of those running it, but in the one 
case you are gambling as much as you 
would be in the other. It is well that you 
should realize it. For one thing, if you do 
realize that you are gambling, and you lose, 
you have nobody but yourself to blame, 
or if you win, realizing that you have been 
gambling will keep you from believing that 
you have done the country a great good 
turn. 


THREE QUESTIONS 

A lot of gambling has lately been go- 
ing on on the New York Stock Exchange— 
so much of it, in fact, that the question 
has again been raised: Can the Stock Ex- 
change regulate gambling? If that is 
answered affirmatively it leads to two other 
questions: Should it? And, Why doesn’t 
it? The apologists for the Stock Exchange 
will make negative response to the first, 
and being practical if not always consistent 
people, those apologists will not think it 
worth while to discuss the other two ques- 
tions, in which decision others will agree 
with them—if the premise be accepted. 
But it is not accepted by a great many 
people outside of Wall Street, nor by a few 
in Wall Street. 

Those who believe that the Stock Ex- 
change could regulate gambling in stocks 
are insistent upon answers to the other two 

questions: Should it? Why doesn’t it? 

They are all answered directly or by 
inference from the Stock Exchange point 
of view in this statement made to Ti 
ANNALIST by one of the Governors of the 
Stock Exchange: 

STOCK EXCHANGE ANSWERS 

It is commonly alleged that speculators have 
lost their heads. If that is true, it is of great 
importance that critics of the stock market 
should not lost theirs. 

Who is to decide when a given security or 
group of securities is selling too high or too low? 
Who can tell with certainty when a disparity 
exists between prices and values? Who can pre- 
vent a man from buying securities or anything 
else with his own money? Who can prevent 
another man from lending him a part of the 
purchase price? What human agency can bring 
about a perfect conjunction between economics 
and ethics? 

The easy way and the popular way to answer 
these questions is to say that the Stock Exchange 
can do all these things and that it should do 
thein or suffer the consequences. But when, 
where, and how? Is it seriously contended that 
the Stock Exchange can deny to any two men 
their constitutional right to enter into a contract 


to Gamble 


or to interfere with that right in any way? Is 
it logical to say that if the Stock Exchange can- 
not do this, officers of the Government can do it? 

There are those who say that when a security 
has risen to a surprisingly high figure and when 
transactions indicate a scarcity in the floating 
supply, it should be stricken from the list. Lacka- 
wanna and Jersey Central are securities of this 
class; at one time or another they have been 
affected by great speculation for the rise and for 
the fall. Are they to be stricken from the list? 

In all markets at all times securities have 
sold too high and too low. This will continue as 
long as human nature remains what it is. Does 
any one want these securities stricken from the 
list on that account? Has the Stock Exchange 
the right to deprive purchasers of a free market 
for the securities they have bought because of 
their belief in the permanency of that free 
market ? 


ONLY FREE MARKET 

America today is the only open market in the 
world for iron, steel, coal, food products, and 
securities. Buying converges here for that rea- 
son. At times it may go too far and too fast, 
in which case those who participate will suffer 
the consequences. But would they suffer less if 
the Steck Exchange were controlled by political 
office holders? Would they enjoy greater safety 
in their dealings if the market were transferred 
to the street, or to the lobbies of hotels, as was 
done in the civil war days? 

The Stock Exchange buys nothing and sells 
nothing. It is simply a meeting-place for its 
members, who are the agents of others. It seeks 
to maintain at all times a standard of business 
dealing far higher than that which is currently 
used in the general world of business. The fact 
that it has grown to its present importance indi- 
cates its usefulness in augmenting the wealth and 
promoting the development of the country. This 
it will continue to do, but no Stock Exchange in 
the world has ever yet been able to determine 
who should speculate and who should not, nor 
has any human agency ever been able to deter- 
mine when prices were too high or too low. 

It really settles down to a question as 
to what is the function of the Stock Ex- 
change. If it really is only a gathering 
place for brokers, the Stock Exchange is 
rot called upon to regulate gambling any 
more than an auctioneer is called upon to 
prevent those at the auction outbidding 
each other. But the fact of the matter is 
that the Stock Exchange is something more 
than that, and it claims in fact to be a 
great deal more than that. It has claimed 
to be an institution safeguarding the pub- 
lie against market improprieties, an insti- 
tution very closely and almost inseparably 
linked to the economic development of the 
country and an institution which under- 
takes to set standards for the conduct of 
corporations in respect to their contact 
with the public through the marketing of 
securities. It has indeed performed im- 
portant functions in all these respects, but 
it is also an institution designed to further 
the business interest of its members. That 
indeed is its primary object—all the rest 
are incidental. It seems at times that the 
two functions of the Exchange are irrecon- 
cilable—often they are in apparent conflict 
at least. 


EFFECT ON BUSINESS 


Gambling on the Stock Exchange makes 
business for members of the Exchange. To 
stop it effectively, if it could be stopped, 
would be to cut off a great deal of the 
business upon which the members of the 
Iexxchange live. Cut off speculation as well, 
if that could be done, and still more of 
the Exchange’s business would go. There- 
fore, as a purely practical matter, the Stock 
Exchange favors speculation and gambling 
in securities up to the point at least at 
which they sensibly react on the Stock Ex- 
change itself. And right here may appear 
the avenue through which the Stock Ex- 
change can better fulfill its public functions 


while preserving at the same time its pri- 
vate interest, the interest. of its members 
who seek commissions for the execution 
of orders. 

At some point or other of a great specu- 
lative movement in stocks—such move- 
ments always involve a certain amount 
of out-and-out gambling—a condition is 
reached which makes the market extremely 
dangerous for the late comers and even for 
many who, having entered the market early, 
1ave built up great profits—on paper. The 
stock market under such conditions becomes 
a house of cards that the least breath of 
adversity may topple over, and when it 
does it topples over upon the reputation 
of the Stock Exchange. It is blamed for 
the public’s own excesses fully as much as 
for the part which members of the Ex- 
cnange themselves play in such a situatior. 
For every great boom carried to the length 
of rash gambling in stocks the Stock Ex- 
change pays by a period of eclipse in public 
esteem. For that reason, if for no other, 
the Stock Exchange should regulate gam- 
bling in stocks. Can it? 


REMOVAL FROM LIST 


Putting a stock off the list would not 
prevent gambling in it. Some of the wild- 
est gambling in the war stocks has been 
in issues which have never had a place on 
the Stock Exchange. Removing a listed 
stock from the list might dampen specu- 
lative interest in it for the time, but it 
could hardly be effective as a permanent 
measure except to this extent, and it is 
a very important exception from the Stock 
ixchange point of view that the gambling 
if it continued would no longer be done 
under the sanction of the Exchange, nor 
with the aid of its market machinery. For 
what happened after a stock was off the 
list the Stock Exchange could not be 
blamed. What loss of commissions might 
ensue would not be too high a price to pay 
for escape from that blame. 

But the Stock Exchange would not have 
to remove a stock from the list to put a 
check upon wild speculation in it. Should 





we attempt to decide when a stock is sell- 
ing for more than it is werth? the Stock 
Exchange asks. Not at all, but it can 
tell when a stock is going up too fast 
for safety, and it can tell when a 
furor of speculation is developing. The 
Exchange could detect that very early, 
and it could find some way to put a check 
upon reckless trading which brings market 
excitement. How? By the exercise of 
some of the determination with which the 
Stock Exchange established fixed commis- 
sions and of some of the resourcefulness 
with which it has maintained those fixed 
commissions. The Stock Exchange now 
has a rule that margins must be adequate. 
It is only a step from that rule to the Stock 
Exchange suggesting in specific cases what 
an adequate margin is. If the percentage 
of margin were increased rapidly as a price 
rose, under the circumstances surrounding 
the recent advances in war stocks a good 
deal of the excitement in the market would 
probably be done away with. Or if not in 
that way in some other way, in all prob- 
ability, the Stock Exchange could accom- 
plish its purpose if it set itself about the 
task of keeping the market in better order. 


SAFE MARGINS 

It is argued that to require prescribed 
margins would work injustice for the rea- 
son that what is a safe margin in one case 
is not a safe margin in another. It is sug- 
gested that acting for a man with large and 
undoubted means a broker can buy stock 
without margin with more safety than he 
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could buy for a man with very small means, 
who did put up a margin. The reply to that 
might be that the wealthy man could with- 
out hardship put up a large margin in com- 
pliance with a rule designed to protect the 
market as a whole. The broker’s freedom 
in the matter of margin would be abridged, 
but it would be abridged in the general in- 
terest. It would as a matter of fact be no 
more abridged in that than it is already 
abridged in respect to commissions. It 
might be argued that a broker acting for a 
wealthy man who traded on a large scale 
could afford to execute his orders for a 
smaller commission than that required of 
the man who traded on only a small scale. 
The distinction would be reasonable enough, 
but it is forbidden by the Stock Exchange. 
A WILL AND A WAY 

Holding the market in restraint by natu- 
ral forces at a time of speculative excite- 
ment would serve the best interest of the 
public. Moreover, in the long run it would 
serve the best interest of the Exchange as 
well, for every period of excess in the mar- 
ket brings reaction. No permanent profit ac- 
crues to the Stock Exchange from the more 
violent speculation which from time to time 
employs the machinery of the Stock Ex- 
change. In attempting to put such specu- 
lation under check, the Exchange would not 
be running counter to the natural laws of 
the market, but would merely be accelerat- 
ing slightly their application. Left to itself, 
a gambling movement in the stock market 
brings itself under check, but often in that 
case the brakes are applied with great sud- 
denness and with loss to those in no way 
concerned in the speculation. Action by the 
Stock Exchange such as was suggested from 
many quarters last week would amount in 
effect to putting the brakes on gently be- 
fore too great speed had been attained. 
Perhaps the Stock Exchange has still to 
learn in this matter that where there is a 
will there is a way. 

War Loan Results 
Special Correspondence of The Annalist 
LONDON, July 13. 

HANCELLOR of the Exchequer McKenna’s an- 

nouncement of the result of the war loan’s issue 
was very well received in the City; £570,000,000 
was the approximate figure he was able to give of 
the applications through the Bank of England. 

It is no harm repeating that this does not in- 
clude 1 cent’s worth of stock issued in exchange for 
Consols and other older loans. In fact, concession 
of these can only be made by presentation of the 
stock certificates for the new loan, and these will 
not be ready before July 29. Most of the conces- 
sion of Consols will be done in September, after the 
books have been closed for the preparation of the 
dividend warrants due in October. All concession 
has to be made before November. 

In addition to this sum of £570,000,000 sub- 
scribed through the Bank of England, there was 
subscribed £15,000,000 through Post Offices all over 
the country. For Post Office applications the lists 
remain open for some time further. Thus, with more 
coming through the Post Offices, and the addition 
of the 5 per cent., which holders of the old war loan 
have to pay in cash to convert into the new loan, 
the amount of fresh money secured out of the 
present operation should be £600,000,000. 

This gigantic sum will barely, at the present 
rate of expenditure, keep the Government in funds 
up to the end of the financial year, that is, March 
31, 1916. Thus the future course of British Gov- 
ernment finance, and incidentally of money rates in 
London, turns to a large extent on the method of 
dealing with the Treasury bills outstanding. Only 
£1,250,000 of these were sold during the first ten 
days of July, the smallness of the amount being due 
chiefly to the fact that the selling rates were 1 
per cent. less attractive than those for ordinary 
fine commercial bills. But the total outstanding on 
July 10 (as announced tonight) was as much as 
£251,813,000. 

It is pretty clear that, while the war goes on, 
the Government will hardly be able profitably to 
repay all this before March 31 if the proceeds of 
the new war loan are not to be prematurely ex- 


hausted. 





British Interference with Our Trade 
with Neutral Countries Has Not 
Prevented Great Growth in That 
Trade, but Has Raised Important 
Questions Under International 
Law—Rules Adopted by England 
Based Partly on Precedents Set 
By the United States 


_ position which Great Britain will take in 
her second note concerning the blockade of 
Germany and of the neutral ports through which 
trade with her enemy has been carried on is a mat- 
ter of particular interest at this time because of 
the claims which have been widely made that the 
blockade has had a serious effect upon the foreign 
commerce of the United States. The first note, 
which was received by the United States Govern- 
ment last Monday, was understood to be a de- 
fense of Great Sritain’s interference with ship- 
ments of American goods to those neutral countries 
which are contiguous to Germany on the grounds 
that such shipments were in fact destined for the 
latter country. 

On the following day, however, the British Gov- 
ernment requested that the note be withheld from 
publication pending the delivery of another com- 
munication. The new note, which is to be published 
some time this week, will be an amplification of 
the first one, and, it is stated in Washington dis 
patches, it will, in addition to the defense men- 
tioned abeve, emphasize the claim that Britain has 
the right to prevent shipments of German goods 
from ports of the contiguous neutrals to the United 
States or to other countries. Reports also state 
that the note will contain suggestions, from the 
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HE chart above shows the imports and exports 

of the United States in each year since 1399, 
the shaded portion representing the trade balance. 
Imports were larger than exports in only one year, 
1893, in the period covered. The remarkable in- 
crease in the favorable balance brought about by 
the war is clearly shown in the chart. The actual 
figures plotted are given in the following table: 
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per cent., while the total trade with the four allies 
gained no less than 185 per cent. 

But even these figures are considerably exceeded 
when compared with those for the four neutral 
nations continguous to Germany. The gain for the 
Netherlands was, comparatively, not so large, being 
only 107.1 per cent., but the other three show truly 
for these remarkable 
American 


remarkable even 
times. Norwegian 
jumped upward by no less than 331 per cent., the 
total to Denmark swelled by 538.7 per cent., while 
exports to Sweden mounted upward by the percent- 
Taking the total export trade 


expansion, 


takings of goods 


age gain of 609.2. 
to these four neutrals, the gain was 222 per cent., 
which makes a significant comparison when placed 
against the gain of 185.3 per cent. for the four 
ullies. 

Spain, another neutral, also largely increased 
her takings of American merchandise, the exports 
to that of 1915 
amounting to $13,987,174, against $5,934,353 in the 
Exports to the Teu- 


country for the three months 
same period a year before. 
tonic allies naturally were inconsequental, but that 
was to be expected, and the comfortable margin of 
113 per cent. gain in our total exports to Europe 
for the period will be regarded by many as ample 
compensation for the loss. 

The import figures afford less convincing evi- 
dence of the British contention that our trade has 
not been hampered by the blockade, but, neverthe- 
less, they do not present such wide changes as ex- 
port returns. Great Britain, from which we always 
buy more than from any other country, has suf- 
fered least, with the exception of Italy. The per- 
centage of decrease in our imports from that source 
is only 16.7, the smallest decline, save for the ex- 
ception noted, of any shown in our import trade 
The loss in actual figures, however, 
The Italian practi- 

From France we purchased 38.7 


with Europe. 


is very heavy. returns show 
cally no change. 
per cent. less than in the same three months of 
1914, but the decline in our imports from Russia 


was the greatest of all, being 80.8 per cent. 
OUR TRADE WITH GERMANY 

Naturally German and Austro-Hungarian trade 
suffered severely, but nevertheless the loss in im- 
ports from those countries was considerably smaller 
than the loss in exports to them, being only 67.9 
per cent. in the case of Austria-Hungary, and 71.2 
per cent. in the case of Germany. 

The loss in imports from the neutrals contiguous 
small. Takings 


to Germany comparatively 


from Norway dropped 37.4 per cent., from Sweden 


was 


and the Netherlands 38.8 per cent., and from 
Switzerland only 25.6 per cent. As showing that 
the losses recorded might be largely owing to 


fall of 
72 per cent. in our imports from Portugal and of 


other causes than the British blockade, the 
60 per cent. from Spain are interesting. For the 
whole of Europe the decline was 40.3 per cent. 

While it is possible that our trade with Europe 
might have been larger had the British blockade 
not been put into effect, it is nevertheless apparent 
that the export gains which have been made are so 
remarkable, and the import losses on the other side 
so small, comparatively, that American commerce, 
as a whole, cannot be said to have suffered 
greatly. 

This, however, is not synonymous with saying 


very 


that our rights in trade have not been infringed. 
That is the question to which the British note and 
the reply which we will later make will 
themselves. That question must be resolved in the 
light of the requirements of international law, but 


address 


the question is not altogether a simple one. It is 
less simple than it would be were it not for certain 
precedents which we ourselves set when at war. 

















The War Year 


Many Adverse Conditions of Twelve 
Months Ago Have Become Decid- 
edly Favorable for Us as Europe’s 
Needs Forced Changes in the 
Various Markets 


O the statistician the past year has been 

the most interesting, and at the same time 
the most complex period ever registered since the 
keeping of statistical records began. Looking 
backward just twelve months to the time when the 
precipitation of Europe’s great catastrophe threw 
the world’s economic machinery unexpectedly out 
of gear, he sees in every direction a succession of 
great peaks and deep hollows. These represent 
the action and reaction of business adjusting itself 
to what was probably the most sudden and severe 
industrial crisis ever known. 

In view of the demoralization then prevailing, 
it would have been impossible for even the most 
profound student of business economics to fore- 
cast with any degree of certainty the far-reaching 
changes which have taken place, because nothing 
in the history of previous industrial crises would 
have served as a chart for the guidance of the 
future. Yet, seen in perspective, many of the 
year’s developments appear to be only what was 
inevitable from the beginning. 

There is, for example, the changed situation in 
respect to foreign holdings of American securities. 





Our Foreign Trade 
Excess of 
Exports. 
*$19,400, 396 
16,341,722 
56,680,650 
79,411,271 
130,076,013 


Exports. 
$110,567 404 
156,052, 3543 
197,711,170 
205,878,333 


245,632,558 


Imports. 
$120, 767,890 
139,710,611 
138,080,520 
126), 467 062 
114,656,545 


1914. 
August 
September 
Crctober 
November 
December 

11h 
January e 122,148,317 
125,123,391 
157 USL, 016 


145,730,996 
174,682,478 
138,620, 856 


267 879,313 
299,805, 869 
206,611,852 


February 


March ..scceees 

April 160,576,106 294,745,913 134,169,807 

May 142,284,851 274,218,142 131,933,291 

tJune 157,746,140 268,601 558 110,855,418 
*ixxcess of imports +Preliminary returns. 


When the war clouds first loomed up on the Eu- 
ropean horizon, and panic seized the great financial 
centres there, the first move made was the un- 
loading of huge blocks of American securities on 
the New York They came in thousands 
of shares, and prices dwindled Stocks 
Legan to break points between sales, but still the 
selling orders kept coming in. The credits in favor 
of Europe piled up so rapidly that the drain upon 
our stock of gold began to assume threatening 
proportions. The result was foregone. After 
standing an unprecedented attack for several days 

longer probably than any other market in the 
world could have withstood the strain—the New 
York Stock Exchange, partly as a measure of pro- 
tection for our supply of the precious metal, shut 
off the flood from Europe by the simple expedient 
It remained closed for four and a 


market. 
swiftly. 


ef suspension. 
half months. 
Meanwhile, other events were paving the way 
to resumption by removing the causes which made 
suspension The balance in our foreign 
trade was already running heavily against us when 
the outbreak of war temporarily crippled shipping. 
The adverse movement was at once accentuated 


necessary. 


Three Months’ Trade with Europe 
















EXPORTS 
March April ‘ May - Three Months 
115 1914 W115 1914 1915 1914 1915 1914, 
Austria-Hungary $1,661,490 $1,249 $1,808,128 $20,243 $1,471,381 $21,492 $4.940),004 
Belg@um ..... $2,675,024 4.619.006 1,415,825 17 014 SOS 541 4.237 000 4.957.990 
Denmark ....... 11,581,008 1352,711 7.445.860 ,121,845 4,935, 069 1.278.002 23.063,467 
France ...... ee 40,047 375 13,511,846 51.GSS S36 30.745 409.715.4384 142,049,645 
Germany ..... ; S16 28,213,120 18 402.741 4) 284,216 OST 
Italy 122 1,047 752 207 226 11,483,546 4,489,779 4,380,167 5,467 
Netherlands ISO DOG &,055,409 10 7 12,924,085 8,179,071 57,100,381 12,457 
Norway 4,010,440 753,318 405,420 U7 SEO 2 072.! 10,476,369 
hiussiain Europe. 3,740,618 4,068 S50 4.877.074 451.287 15,345,220 
Spain .. ° . 3,368,066 1,962 662 4,663,037 935.054 13,078,174 
Sweden 18,388, 52: 1,472,304 50 414 1,141,561 } 28,662,145 
United Kingdom. ! ts 43,848 601 94.218.789 86. 528.40 OS GOO S48 2N6, 118,102,393 
All Europe 251,25 117,608,945 217,492,015 93,197,058 201,140,155 650,170,947 306,256,861 
IMVORTS 
March April May. Three Months.— 
1915 1914 1915 1914 1915, 1915. 1914 
Austria-Hungary $904,127 $1,851,014 $302,808 655,572 $449,925 $1,656,950 $5,166,490 
re errererr se 254,218 2, 204 57%,193 34 407 117,917 947,328 12,284,364 
PONCE 2. .cecceccess 6,878,977 12,627,190 5,489,013 05,334 5,394,430 17,763,020 
Germany ..e..ce-++-- 7,984,115 16,790,063 2,063,613 +477 GSC 3,17 40 }§=6-14,661,923 13,820,558 47,938,972 
Btaly .ncccccccseccecs 4,296,087 5,661 ne 6,005,210 5,083,107 4,403,833 4,801,348 15,305,080 15,545,851 
Netherlands ......... 1,662,939 3,593,012 2,284,504 3,684,150 2,447,859 3,164,762 6,395,102 10,442,824 
Norway eree 857,608 1,028,072 440, 4 Y79,226 400,480 802,098 1,758,653 2,808,985 
Russta in Europe. 19,163 2,379,488 47,091 1,467,002 46,348 2,015,042 112,602 5,561,532 
Switzerland -+- 1,259,419 2,179,929 1,381,007 1,862,825 1,665,456 1,606,546 4,305,942 5,649,500 
Turkey in Europe... 301,978 1,353,002 1,358,119 190,311 606,427 42,670 3,317,548 
United Kingdom .. -21,828,430 27,433,619 23,489,9% 27,543,904 21,766,256 25,267,104 67,084,685 80,544,687 
All Europe «eevee 49,007,911 83,719,708 46,471,025 77,504,928 42,274,452 70,404,347 138,413,388 251,739,063 


in Perspective 


and in August the excess of imports was nearly 
four times as great as it had been in the preced- 
ing month. In September, however, as the Euro- 
pean countries began to look to us for the supplies 
formerly obtained elsewhere, exports mounted sub- 
stantially, and the balance turned the other way. 
It was not sufficient in that month, though, to 
offset the loss in preceding ones, and exchange 
rates, which had scared to unheard-of figures in 
the opening days of August, still remained very 
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high. Nor did the sharp increase in exports shown 
in the October returns cause any very substantial 
reaction. Against the parity of $4.8665, demand 
sterling was as high as $5.01 during the month, 
and the lowest point touched was $4.89. 

It was in November that the real turning point 
came. The insatiable demand of the belligerent na- 
tions for American goods began to have its effect 
and the problem of protecting the gold stock grad- 
ually faded away. Exchange rates got back to 
almost normal, and when the trade balance made a 
further enormous jump in the following month all 
fear of that eventuality disappeared. As the ex- 
cess of exports grew by leaps and bounds, sterling 
exchange continued rapidly to fall, until the situa- 
tion was completely reversed. It is Europe which 
is now wrestling with the problem of saving her 
gold, nor is the solution likely to be so easy for her 
as it was for us. 


BOND TRADING ANEW 

The situation had developed so favorably by the 
arly part of December that it was decided, with 
due precautions, to open the Stock Exchange to 
trading in bonds, and the experiment proving a 
success, the board was reopened for dealings in 
stocks, too, on Dec. 12. Trading was at first 
hedged about with minimum prices and other re- 
strictions, but, feeling its way cautiously along, the 
board gradually abandoned them, and finally, on 
March 31 last, minimum prices were abolished, 
and the market stood on its own bottom. Prior to 
the resumption of trading, many of the listed se- 
curities were unofficially dealt in on the New Street 
Curb, prices had already 
points from the closing quotations of July 30, when 
So far as the railroad stocks 


and advanced several 
the beard reopened. 


Sterling Exchange, Demand 





1914 High Low 1915 High. Low 
July $4.8830 $4.8690 Jan, .....$4.8560 $4.8335 
Aug. . 6 4.94 Feb. 4.8490 4.79 
Sep . 5.064 4.9425 Mar . 4.8125 4.7812 
Oct 5.01 4.89 Apr. 4.80 4.7912 
Nov . 4.90875 4.8675 May 4.80 4.78 
Dec. 4.89375 4.85 June .... 4.7850 4.7575 

July 4.77375 4.75875 
are concerned, there has been little change in the 


averages since the Though they ad- 
vanced to a high point of 76.99 in April, compared 
with the high of 71.13 in December, there has since 
been a reaction, bringing them down again to prac- 
tically the December level. 

With the however, the 
has been much broader. Against a high of 59.29 
in July, 1914, that for December was 55.30. As 
will appear from an accompanying table, the twen- 
ty-five enhanced remarkably in 
value since trading was resumed. The advance was 
not sensational until April, when the great specu- 
lation in the stocks of those companies which are 
supplying munitions to the belligerents 
such a great rise as to put the high for the av- 
erage in that month nearly 11 points above the 
high in March. It is the first time since the aver- 
ages have been tabulated that the average price of 
twenty-five industrials has been above that of the 


reopening. 


industrials, movement 


industrials have 


caused 


rails. 

It is not alone by the advance in prices and 
great increase in the volume of trading—both bond 
and stock—that the market has shown recovered 
stre-ith, however. Quietly and without any serious 
effect upon prices, it has absorbed a great quan- 
tity of the European-owned American securities, 
the pressing for sale of which closed the Exchange 
a@ year ago. And despite this fact, the gold move- 

ent, steadily against us for many months before 
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war broke out and not a few after, has been in our 


favor since December. 


Not: the least of the factors which have com- 
1ancial 





bined to restore normal conditions in the fir 


world has been the remarkable exhibition of the 


country’s banking strength. Despite the harrow- 


ing period through which the country has passed, 
the banks, instead of contracting loans as usually 


happens in times of panic or depression, have 
actually, with the aid of the inauguration of the 
new banking system, been able to expand them 
greatly. The average loans of the members of the 
New York Clearing House Associati 


grown from about two billions a month before the 









tion alone have 





Stock Market Averages 
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1914 High Low High Low Low 
July TOO1 O65 29 45.45 O7.41 
Market closed July %1-D 12 
December ,71.15 66.76 1.30 51.10 63.21 58.97 

1915 
January 72.35 67.57 57.14 §2.21 64.68 O.07 
February ..70.18 1 45.11 51.85 62.78 53.99 
March 72.25 5.40 41 53,04 65.85 59.86 
April 7 TO.82 71.24 58.26 7: G44 
May 68.97 T0.95 59.29 7: 4.14 
June ota G9.75 T2AK 3.24 7: 66.45 
July. o«,¢ 0.62 7.05 80.51 G6.52 75.34 66.965 


outbreak of war to more than two and one-half 
billions at the present time—an increase in the 
year of aproxtmately $500,000,000, or 25 per cent. 
Of course, much of this increase has been absorbed 
by stock market operations, but the ease of the 
market for commercial paper suggests that gen- 
eral business has been getting its share. A note- 
worthy feature of the New York banking statistics 
is that there was no contraction of loans of any 
consequence even during the first two months of 
war.. In fact, the amount outstanding at the end 
of -August was ‘greater than at the end of July, 
while the September figures show an even larger 
increase. . Industrial depression in the two suc- 
ceeding months accounts for the slight contrac- 
tion which occurred then, but since that time the 
expansion has been practically uninterrupted. The 
upturn, as with other things, came simultaneously 
with. the large increase in the trade balance, which 
appears to have been the keystone of such recovery 
as has occurred. 
STEEL RECOVERY 

In it is reflected, among other things, the re- 
vival of the steel trade, illustrated in one of the 
accompanying tables, for the exports of steel were 
the basis of the upturn. It is only with the be- 
ginning of the year that the figures of pig iron 
production and steel orders began to show signs 
of the improvement. When war broke out, pro- 
duction slumped enormously, each month showing 
a less from the preceding one. That, too, has been 


y 
New York Bank Loans 
Average loans of all members of the New York Clear- 
ing Heuse during the last full week of each month 








1914. 1915 

pO NE rey $2,056, 190,000 Jan. 

Aug 2,127,667 000 Feb, 

BM .cionieens Mar 2 

Oct. Apr ecee 2,387, 278,.000 
*Nov. ‘ May cccess 2,410,938,000 
Dee. .. wee 2,179,530,000 June ........ 2,465,078,000 

July 2,571.1 





*New system in operation 


reversed since the beginning of the year in so far 
as pig iron production is concerned. While fluc- 
tuating more, the steel tonnage figures have tended 
upward, and at the end of June were at the high- 
est point touched since February, 1914. 

Few things have been affected so greatly, by 
the war as commodity prices. Probably no year in 
history has witnessed such wide changes and fluc- 
tuations as have taken place in the twelve months 
just closed. Many commodities for which we were 
Gependent on Germany, Austria, and Russia have 
risen enormously in price—so high in fact that 
great stimulus has been given to the efforts to 
manufacture them at home. But those which 








Gauges of Steel Trade 
Unfilled Orders 
Pig lron of U. S. Steel 
1914. Production. Corporation 
DP sekdvbecneanauas ei .1,957,645 4,158,589 
ere ee ee . .1,995,261 
Baptember .cccccscccsce 
oe -1,775, 186 


1 518,316 


1,515,752 


Nevember ...... 
December ...... 
1915 





January 1,601,421 
February 1,674,771 
March 2,063,854 
GEE,  46ecbbdoceenane< 2,116,494 
BN BR écccnscccocodue 2,263,470 
June 2,380,527 


bounded upward so fast as to increase from two 
to twenty times in value were, for the most part, 
drugs, chemicals, and dyestuffs. 

With. other. commodities, the: price changes, 
while not so great, have been almost equally sen- 


1915. 





sational. Wheat was one of the first things to 
be affected. Standing at 80% cents a bushel on 
July 1, 1914, the cash price of No. 2 Red, at Chi- 
cago, (a standard grade,) advanced to $1.653'44% on 
May 1 of this year. The prospects of a crop even 





exceeding the record one produced last year have 
since caused a reaction, but the price is still so 
great as to insure the American farmer of profits 
probably double those realized in normal times, 
should no further reaction occur. The explanation 
of the higher prices for wheat lies, of course, 

the great 


exports 1n 


t 


European demand, which brought our 
the eleven months ended May 31, last, up 


to 250,246,919 bushels, worth $320,645,158, as com- 
pared with 84,998,659 bushels, worth $80,871,055, 
in a like period a year before. The average pri 

realized for the wheat exported in the peried ended 
with last May was approximately $1.28, agains 
about 95 cents in the former period. 

The course of wheat prices shows only one side 
the American farmer’s war experience, however. 
While the farmer has, taken as a whole, un- 
doubtedly greatly benefited by the war—the in- 
creasing sales of automobiles in rural districts is 
another evidence of that fact—in one part of the 
country the situation has been much less favorable. 
The opening of war found the South with the 
greatest cotton crop in history on its hands—and 
10 market for a very large part of it. The result- 
ing decline in prices and the effects of the decline 
formed, for a time, one of the most serious situ- 
ations with which the ccuntry was confronted 


Commodity Prices 


(Price on the first of each month.) 


Wheat, 





Cotton Copper, Steel 
Middlings Lake, Rillets 
Uplands Spot Pitts- 
1914 Spot, N. Y. New York. burgh 
July ee Fe $O.15% $19.50 
De ee eee mines 12% 19.50 
September ..... sae 12% 21.0 
OClLORSE .ce000 ° 11% 20.00 
November ....-+ bee 11% 1 
December ...... .O765 12% 18.50 
115. 
January ....... .0700 15% 19.00 1.2% 
February ..... .O850 14% 20.00 1.558 
March ....ccces 825 14% ZO 151 
Beth cécccsnnes 1tily Oe 1.52 
eer 1040 194 20.00 1.63 
TE” i cmeatecinae 19 20.0 1.22 
BE dvicsianne™ (rtm tik APD 1.265" 
Sly Bh.cs0ccss .194 25.00 1.12% 


Middling upland, spot, was selling on the first of 
July last year for 13% cents a pound. On the first 
of August it was not selling at all. There was no 
market, because the Cotton Exchanges, after a 
tremendous slump in prices, had been forced to 
suspend operations on the last day of July. 
Thereafter, for some months there was no mar- 
ket, or at least only a very narrow one on a few 
of the small Southern Exchanges. Nevertheless, 
even such small trading as developed was at a 
great sacrifice of prices. Sales were as low as 
6% cents a pound, and even lower quotations were 
reported. Toward the latter part of last year, 
however, the export demand began to pick up, and 
the Cotton Exchanges reopened. On Dec. 1 the 
price of middling upland stood at $0.0765 a pound. 
Thereafter, with increasing export business, the 
prices advanced considerably until, on May 1, it 


The Course of Food Prices 


(The Annalist Index Number.) 





1914. Wid 
July rere SMMMTS 25606000 
August .....ccce- 152.106 February ..ccocccs 
September ........160.776 March 
CRORE ... 00408008065 150.245 OEE («6s 660000066 
November .........150.008 May 
December ...cccsee 140.779 June ... 


was $0.1040 a pound. There has been a reaction 
of about 1 cent a pound since that time. Mean- 
while, exports have grown to such an extent as to 
bring the figures for the current cotton year up 
to almost those for the preceding one, and the 
number of active cotton spindles in this country, 
efter a big decline, has risen to a point well above 
the figures of a year ago. 

A study of the metal prices shows much the 
same course as other commodities. Copper, in par- 
ticular, has moved sensationally in the last ten 
months. The copper trade was one of the first 
to suffer from the depression which set in last 
August, and the great producers immediately cur- 
tailed the output by 50 per cent., while many of 
the smaller mines shut down completely. But the 
need of copper in war time is urgent. Therefore, 
a reaction naturally had to come, and prices rose 
to a point not approached since the gteat copper 
hoom of 1906-7 and production was soon at the 
maximum. 

The fall in steel. prices following the outbreak 
of war was not so great as. in many other com- 
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WAITING TO MAKE SURE 


An Inland Viet re Reasons Why Pros- 
perity Has NX lastened as Much as 


Some Hoped—Outlook Very Good 


Sp The Annalist 
LOUIS, July 30. 

5 en d ind optimistic business 

report nanyj sources fail to 
take into accou ant fact that improve- 
ment so far i self at the top in- 
stead of a making munitions of 
war are despera it that is an abnormali- 
ty and a scatt proposition. Because of 
these thing nD per mines are running 
full time and g asing their output. But 
this, agair 2 of general moment 
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very dull, and | business as a whole 
quiet and ) hough it shows slow 
and steady imp ] , too, in the face of 
unusually rab agricultural con- 
dition irse, many conflicting 
explanati ome facts. Some 
dictated pr 1 ignorance, some by par 
tisan po " I irce one that realizes 
that tk ru tion is that enduring 
prosperit } n the bottom, especially 
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| British Campaign on Waste 


England’s Position as Pivot of the 
Allied Nations Makes Imperative 
the Practice of Saving if Stress 
Is to be Avoided Tax on Certain 
Food Imports Discussed 


Special Correspondence of The Annalist 
LONDON, July 20. 

T is probable that the British are normally the 

most wasteful, if not the most extravagant, 
race in Europe. Thus to see them devoting their 
minds to the subject of economy is an edifying ex- 
perience 

The significance of the present movement for 
economy in Great Britain seems to be that the 
British are at last counting the cost of the great 
They have reason to do so, more reason 


struggle. 
Germany, as a neay 


than any other belligerent. 
self-contained community, has now to think only of 
the. distribution of wealth and taxation. Invaded 
France, ravished Belgium, and undeveloped Russia 
have smaller need than Britain to maintain any- 
thing like normal economic life. But fatuous cs 
was the British motto last August, “ Business as 
Usual,” it is undeniable that the financial] stability 
of this country is as important a factor for the 
success of the Allies as any one other weapon in 
their armory. 

The British economy campaign has two sides 
to it, and these two sides are not so closely related 
as might first appear. They can be described us 
public economy and private economy. The ques- 
tion of public economy is certainly serious, and it 
is possible to give a rough idea of how the war 
has already modified the prospects of British Gov- 
ernment finance, quite apart from the enormous 
expenditure which is taking place while the actual 
fighting is still in progress. 

INTEREST EXPANDS 

For the last financial year wholly untroubled 
by war, namely, 1913-14, the revenue of the United 
£198,000,000 and the expenditure 
Out of the expenditure £20,000,000 


Kingdom was 
£197,000,000. 
approximately was represented by interest on the 
national debt, and £4,600,000 or so by sinking fund 
services. By the borrowing made to carry on the 
war a tremendous ircrease in the interest on the 
debt hes been preduced. 

It is impossibie to give this increase in precise 
figures, because, smong other things, it cannot be 
known until November how much of the nation’s 
elder debt has been converted into the new 443 
per cent. form. The following table is a rough 
estimate of the additional charges for interest on 
debt which hav2 already been incurred by the 
Biitish Government: 


Interest on new war loar £27 0000, 000 


Jnterest on £100,000,000 old loan to be cony 4500) 000 
Interest on £250,000,000 old loan unconverted  &,750,000 
Additional charge on £400,000,000 consols te 

3000 O00 


be converted 
9.000 000 


Interest on floating debt f funded 


Total errr , ee £52, 750,000 
Uncertainty about the extent of conversion of 
the older the nature of the future treat- 
ment of the floating debt, makes these figures a 
vague cstimate and nothing more. They are cer- 
tainly an underestimate, particularly since the new 
debt miust be redeemed in thirty years, whereas 
bonds wre only redeemable at the Government’s 
option. Thus we shall not be far out if we estimate 
that already the British Government has incurred 


loans, ©1 


. 





WESTINGHOUSE 


In view of the present situation, what is the 
common stock of the Westinghouse Electric 
Manufacturing Co. really worth; how high is 
it likely to sell this year; what is the outlook 


for the convertible bondholders ? 


These questions are discussed and answered 


in a special analysis of the property which 
we have just prepared for our clients. A few 
extra copies are available for free distribu- 


tion to the first inquirers. 


MOODY’S INVESTORS SERVICE 
New York City 
1299 Cortlandt 


35 Nassau Street 
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liabilities involving the multiplication by four of 
the old debt charges. 

The increased taxes now in force are expected 
to yield extra revenue to the extent of about £65,- 
000,000 per annum. A rough view, therefore, shows 
that even should the war end in March next year, 
the yield of the present war taxation will wholly 
be absorbed by the interest and redemption re- 
quirements of the war debt. Hence it is no wonder 
that the taxpayer is already beginning to agitate 
for a general reduction in the scale of Govern- 
ment expenditure in this country. 

It may be urged, however, and is urged hy 
many promineni economists here, that these ques- 
tions of Government expenditure and taxation 
refer really only to the distribution of wealtn in- 
side this country, and have little bearing on the 
immediate economic problem of the war. That 
problem is that Great Britain’s imports have 
reached an unprecedented level of money value, 
while her exports have decreased very seriously. 
Here comes in the question of private economy. 
The first thing for a belligerent nation to economize 
in is laLer; economy of labor sets free more men 
and women for the manning and equipment of the 
fleets and armies. The next sphere of economy 
seems to be consumption, and in view of the 
adverse trade balance consumption of imported 


goods. 
THE GERMAN METHOD 


Pritish statesmen have to face the problem of 
hew that economy can be secured among citizens. 
It is too much to hope that every man, woman, and 
child should study the foreign exchange table in 
their daily paper before ordering dinner or buy- 
ing, a hat. The German Government, faced with 
the same problem, resorted to a baseless scare 
about starvation. The British Government can 
hardly do that, for if a possible shortage of food 
fupplies was suggested here it would involve a 
direct statement that the British fleet had failed 
in its duty. The British Government is probably 
no more or less truthful than most other Govern- 
ments, but it would hardly be expected to lie with 
the expert skill required to produce a scare about 
food supplies. 

The only apparent resort is taxation. In Oc- 
tober or so a Supplementary budget will be intro- 
duced, and the new taxes then to be imposed, 
whatever their seope or basis, will, it is believed, be 
imposed with a view to forcing economy on all 
classes more than anything else. Further, as econ- 
omy in the use of imported goods is the primary 
need of the moment, it is natural that men’s minds 
sheuld turn to temporary taxation of imports. 

The adoption of this expedient, for the dura- 
tion of the war only, and without prejudice to the 
tariff controversy, has already met with consid- 
erable support among free traders of the most un- 
compiomising type. The object of such taxation 
wou'd be to reduce British. consumption of im- 
ported goods other than munitions of war. And 
as, when London talks of “ foreign exchange prob- 
really means the “ New York exchange 
problem,” the progress of the movement for tem- 
porary taxation of imports will doubtless be 
watched with peculiar interest by American manu- 
facturers of automobiles and other luxuries. 


lem,” it 





Localizing a Market 


Losses and Hardships Through Holdings 
of Foreign Issues Cause Dutch In- 
vestors to Turn to Local Issues 


Special Correspondence of The Annalist 
AMSTERDAM, July 8. 

MFYHE investment market in Holland has always 

been more or less international in character 
and nearly half of the investment securities dealt 
in on our Exchange in normal times were foreign 
Besides the issues officially quoted there 
Often 


issues. 
are many other foreign securities held here. 
the foreign department was very active. 


HAZARD OF FOREIGN HOLDINGS 


A decided change in these conditions has oc- 
curred since the outbreak of war. With the ex- 
ception of Americans dealings in foreign issues 
have practically ceased and our investment mar- 
ket has gradually purely a_ local 
Changes in international conditions accompanying 
the war have shown the dangers inherent to large 


become one. 


For instance, cou- 


holdings of foreign securities. 
pons from bonds, issued either by the Government 
or by private concerns, which are held by subjects 


of an enemy country, are not paid. This has 
aggravated the depression accompanying the war 
and has weakened intrinsically the finaneial pesi- 
tion of the people. 

Under present conditions the 
whether a foreign security is made out in the 
currency of the country where it is held has be- 
come very important. Among the international 
issues held in our country there are many which 
bear besides the nominal value in the currency of 
the debtor nation a fixed parity at which the prin- 
cipal and interest are payable in Dutch florins. 
However, there are also many issues which do not 
bear such clause. The great disadvantage of the 
omission of such clause is apparent now that many 
of the foreign exchanges are ruling far below the 
normal parities. The gold parities, which were 
always considered as the extremes between which 
the exchanges had to rule, have proved of no value 
in times like these. Marks are ruling at 15 per 
cent.; Austrian crowns, 25 per cent.; rubles, 25 
per cent.; leus, 15 per cent.; lires, 15 per cent.; 
Belgian francs, 15 per cent., and French franes, 5 
per cent. below normal, and this fact means that 
holders of bonds which do not bear a fixed parity 
in Dutch currency have to suffer a proportionate 
loss in their interest. In times. of general depres- 
sion such additional losses are hard to bear. 


question ef 


DISAGREEABLE MEASURES 


Besides the loss of interest this fact works very 
unfavorably upon the marketability and valuation 
of the securities, inasmuch as the reduction of 
interest, calculated in Dutch currency, must, in- 
dependently of the influence of general conditions, 
have a decidedly depressing effect upon values. 
Apart from the reduction in the yield of the se- 
curities the holders have, moreover, to put up 
with a lot of disagreeable measures in order to 
procure their interest. Several coupons must. be 
accompanied with affidavits in regard to the na- 
tionality of the holder, the stamp that is affixed 
upon the bonds, and the destination of the pro- 
ceeds of the coupons, whereas in some cases the 
bonds, from which the coupons have been detached, 
must be deposited for a certain time. 

In all these cases, however, the holders are still 
fortunate enough to receive part or whole of the 
interest of the securities they hold, but there are 
a comparatively large amount of foreign securities 
on which it is not possible to get any interest. at 
all. It may be that this means only a delay in 
the payment on account of the difficulties con- 
nected with the transmission of funds under the 
present circumstances, or a stopping of the pay- 
ment on account of the inability of the debtor to 
meet his engagements. The result is the same. 
The holder is deprived of part of his income. 


HARD TO MARKET 

Another factor that affects adversely the value 
of foreign bonds is the difficult marketing (if it 
is possible to sell at all) of some. In Germany of- 
ficia] transactions are prohibited; when selling on 
the French market a declaration is required, made 
before the French Consul, that the security to 
be sold is owned by a French subject, and the pro- 
ceeds are destined for French people; in Russia 
and Austria the Stock Exchanages are closed and 
official transactions do not take place, whereas 
the London Stock Exchange Committee requires 
that the securities shall have been in the United 
Kingdom since Sept. 30, 1914. Inasmuch as in- 
vestors here hold many securities which are only 
these markets a lot of their invest- 
It is, moreover, 


talable on 
ments are practically blockaded. 
very difficult to get loans on the securities, when 
they are not officially listed on our Stock 
Exchange. 

For all these reasons our public has learned to 
appreciate the advantages attached to well-secured 
Dutch securities at the right value. This has not 
always been the case. In the past it often occurred 
that more attention was paid to foreign invest- 
ment securities than to the national investments. 
The result of this change of sentiment is that 
Dutch securities are marketed than 
might be supposed under the circumstances. 
the outbreak of war many large issues have been 
put out and readily sold, and at interest rates 
averaging only a trifle over 1 per cent. more than 


more easily 
Since 


the rates on similar issues put out in peace times. 
Were it not for the desire of investors to keep 
their capital as liquid as might be 
feasible to float Dutch terms less 
attractive than those offered by recent issues. 


possible it 
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G When your partner’s death ferces you to 
pay cash to his wife, will you have enough 
left to go on? Better take an insurance cer- 
tract to supply this money when needed. 
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A Market Reversal 


Why the Dividend Yield on Industrials Is 
Now Lower Than on Railroads, Though 
Reverse Had Been the Case Since 1900 


OR the first time since 1900 the dividend yield 

on industrial issues is now below the yield on 
railroad shares, taking as a basis their present 
market value according to the averages of twenty- 
five railroads and a like number of industrial 
stocks published in THE ANNALIST. 

Two causes have led to this result. In the first 
place ‘the recent sharp advances in the so-called 
war order stocks, many of which are non-dividend 
payers, have carried the prices of these shares 
very. materially above those of the railroads. Also, 
while there have been dividend reductions affecting 
both classes of issues, the industrials have so far 
felt the effect of the war in that direction more 
than the railroads. 

' Estimating this year’s dividends at the rates 
paid in the first six months the yield at the mean 
of the highest and lowest prices reached by the 
averages of the railroads is 5.19 per cent. and on 
the industrials 4.60 per cent. This represents a 
decrease of .28 per cent. on the railroads and of 1.77 
per cent. on the industrials as compared with 1914, 
while the mean price of the first named class of 
issues has fallen from 75.14 in 1914 to 71.56 in 
1915. On the other hand, the mean of the industrial 
issues has risen from 55.08 in 1914 to 65.09 in 1915. 

The widest difference in yield between the two 
issues was in 1907, when the dividend return on the 
industrials was 3.20 per cent. above the railroads 
This great divergence was materially reduced in 
1908, when the panic in the Fall of 1907 affected 
the industrials ‘much more drastically than the 
railroads, there being a decrease of 29 per cent. in 
the total dividends paid in 1908 as compared with 
1907, and a decrease in yield of 2.28 per cent. On 
the other hand, the railroads lost 12% per cent. in 
total dividends and only 0.33 per cent. in yield. 

In 1909, although dividends increased 6% per 
cent:., there was a further drop in the yield of the 
industrials the result of sharp recovering in prices 
Since 1909 the yield on the industrials steadily in- 
creased, reaching the highest point since 1907 last 
year, largely as a result of the severe break in 
prices which preceded the outbreak of the European 
war. 

Back in 1900 the yield on the railroad issues was 
only 3.12 per cent., but although dividends increased 
each year up to 1907, market values remained low 
enough so that the yield kept pace to a certain ex- 
tent with these gains up to 1905, when it fell off 
but rose again in 1906. Since 1909 the yield on the 
railroads has, with one exception, increased each 
year up to the present time, but the improvement 
in this direction has been due much more to liquida- 
tion causing decreased share values than to in- 
creased dividends, as the total dividends in 1914, 
for instance, were 4% per cent. lower than in 1913, 
but the yield was 0.43 per cent. greater, showing the 
effect of the depression in prices caused by the 
ominous conditions in Europe. 

The following table gives the total dividends 
paid by the companies whose shares are included 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


RADERS last week turned the entire capital 

stock of the Crucible Steel Company over twice 
and then dealt in $8,600,000 more shares for good 
measure. This was the only issue to exceed in the 
trading its outstanding shares, but others were not 
far behind, as the table shows: 


Amount Amount 

Outstanding. Traded In 

Allis-Chalmerg  ....cccese 00+ $20,042,400 $22,270,000 
American CaM «6 6.00066006550%% $1,255,500 2,241,000 
Baldwin Locomotive .......+... 20,000,000 19,862,500 
ee TO 6 3-65 05s sebeeeaseae 24,578,100 57,671,000 
tepublic Iron & Steel.......... 27,352,000 21,450,000 
Westinghouse ......sscesceseee 38,039,750 20,521,000 


OME Directors complain of a lack of inside in- 

formation. They are sometimes kept in the 
dark about the affairs of their own companies. It 
seems to have been so in the days of Commodore 
Vanderbilt. According to the story, he was com- 
plaining in a board meeting about some of his plans 
having become known. He attributed the “leak” 
to an officer of the company who was not a Di- 
rector. One of the members of the board is said 
to have suggested this remedy: 

“Make the man a Director, Mr. Vanderbilt 
Then he won’t know anything about the company’s 
affairs.” 


MALGAMATED COPPER stock, the medium of 

much turbulent speculation in the days when 
industrial mergers were in the ascendant, departed 
from the Stock Exchange Thursday night without 
the sign of a tear anywhere on the board. Per 
haps it was because new speculative favorites of 
extravagant tendencies had risen into popular 
favor. One of them, Crucible Steel to wit, on the 
day of Amalgamated’s passing, executed such be- 
wildering market gymnastics as to detract atten- 
tion from nearly everything else. It may not be 
said, though, that Copper had no sincere mourners 
at all. There was many a trader watching Cruci- 
ble’s antics that day who owed his continued pres- 
ence in the Street to Copper. 


PROMINENT commission house which 

ploys 150 clerks kept 50 of them at work last 
Thursday night until after 2 A. M. on the records 
and reports of the day’s business. The fact that 
end-of-the-month labor arrived at the same time as 
a million-share day aided in making the overtime 
more intense. 


em- 


task 








T is easy to get a pessimistic impression of con- 

ditions in the South by listening to a cotton 
broker who thinks that Great Britain’s attitude to- 
ward cotton exports is going to hurt his business 
seriously. There’ are different angles to the South- 
ern situation which do not make things look so bad 
The Virginia-Carolina Chemical Company, for in- 
stance, found that collections between May 27 and 
July 27 were 38 per cent. better than in the same 
period in 1914. 


LAWYER who knows everybody in the finan- 

cial district worth knowing stood with a 
friend at the corner of Wall and New Streets dur- 
ing the lunch hour. A tall, bronzed young man 
strode past, and at sight of him the lawyer was 
moved to say: 

“ Whenever I see that young fellow the gloomy 
fact comes to mind that none of us is indispensable. 
Five years ago his father, the head of a large com- 
mercial organization, died suddenly. The boy had 
been working his way upward from the bottom, 
but was still far from the top. A few days after 
his father’s death, the manager came to him and 
said: ‘I have been carrying a large share of the 
burden for a number of years. My salary, as you 
know, is $40,000 a year. I know the business from 
A to Izzard, and we ought to be able to keep things 
going as well as before. But I feel I am entitled 
to a partnership, and am going to insist that it 
be given me. This is October, and my contract 
runs out next April. If I am not admitted to the 
firm by the time the contract expires, you will 
have to look for another manager.’ 

“The young head of the house looked the man- 
ager squarely in the eye, and, without a moment’s 
hesitation, said: ‘Suppose you quit now, without 
waiting until your contract ends.’ The manager 
was. dumfounded, and in consequence lost his 
head and resigned. I know positively that he hasn’t 
had a job since that paid more than $25,900 a year. 
And the youthful President of the company has 
more than continued his father’s success.” 
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YEAR frem now, leoking back, will we 
A wonder that we should ever have 
thought that this war could last two whole 
years, or will we be wondering that we ever 
thought that so great a struggle as this 
could be decided within that space of time? 
There are fewer people today 
fee] sure of the war ending within anc 
year than there were people a year ago whi 
felt certain that the wa) 
fore Winter. it 


cisive war, as quick as the last German war 


pre bal ly who 
they 
would be over be- 
was to be a quick and de- 
on a much broader 
But 

passed into a full year since Germany stood 
in the 


vengeance against Serbia, and the end is 


on Austria and decisive 
scale than was that war. months have 


way of Europe’s stepping Austria’s 


not in sight. 


We know a year has passed, so we know 


we are a year nearer the end of this awful 
conflict, but that is all. Peace is not yet 
perceived, save as a thing hoped for. So far 
as man can judge, new struggles as 


and perhaps even more costly than the 


that have been are yet to be gon 


with; Europe’s manhood is to be put to still 
more severe tests; Europe’s resources to be 
drawn on deeper, and Europe’s credit 
strained nearer to the breaking point, if not 
actually to that point. We ourselves stand 
powerless before the frightful spectacle 
knowing the sincerity of our reselve to re- 
main at peace if that be possible, yet won- 


dering whether we will escape being 
dragged into the awful struggle. A war 


such as this is not a reality, save to those 
who are in it. We talk of the war and think 
of it, but we do not perceive it; we do not 
fee] it. The war is not part ef our life as it 
has become part of the life ef Europe—unto 
death. 
It is these who 
awfulness; 


easier for us than for 

slaughter in all its 
r us than for those who see and feel 
which Europe is being put to 
the after effects of the 
upen Europe, upon ourselves, upon 
the world. But the effects will not be all 
may be things to come out of 
worth some of the 


the strain te 


A 


pass lightly over 


bad. aie) 
this war which may be 
Peace may become more of a 
reality than it had 


been in generations. 


Rivalry in productive enterprise may replace 
vivalry in armaments. From very necessity 
nations may be breught closer together. 


This war will not change human nature any 
more than other wars have changed it, but 
must needs be chastened by 
experience. How practically will it all 
Whe can tell? 
The first effects of the war 
tion have for the most part after 
Can we 


human nature 


this 
work out? 
upon our 
Own pos 


the lapse of a year been favorable. 


safely assume frem that that we will not 
feel the burden that Europe is imposing 


It would be strange were 
Part of Eurepe’s 
be translated into our advan- 
it is visibly at this time in the 

rade in our favor, but 
the longer effect we no more than Europe 


world? 
we to escape eur share. 
burden may 


enormous balance 


can escape. But with us burdens will more 
nearly find their counterpart in offsets. If 


that we will have less to spend 


we | probabiy have learned more about 
the art of saving. Murope, teo, will have 
earned to save more, but Europe will have 


good vast destruction as 
vell as to offset decreased power of produc- 
tion. The 

ing to us out of the war cannot eon- 
the fact that our true interest lies in the 


restoration of peace. 


to save to make 


gains which in some directions 


+ 


wre increases or their equivalent, re- 
ductions in the hours of work needed 


to earn a given wage, are becoming more 
numerous as the pressure of preductien be- 
comes more pronounced through the placing 
ot orders for war munitions. The effect of 

increases cannot very well be 
Other industries will in due 


these wage 


localized. 


course have to compete, and wages in all 
probability will rise elsewhere. This is as 
things usually are as a result of war. It 
is not immediately connected with a reduc- 


tion in the amount of labor available, but 


the effect is ultimately sealed through that 


factor, for were all the labor which had 
been available before war available after 
peace was restored the supply would exceed 


the demand and prices instead of rising 
would fai]. It is one of the grim truths of 

labor demands and gets higher 
wages fer its share in reducing the supply 
which only in the sound of the 
is different from saying that labor 
demands and gets higher wages for its 
If that be 
the aggressor it is helping mur- 
der; if it be done for the aggrieved nation 


words 


share in killing other workers. 


j ‘ 


Gone or 


it is helping self defense. Morally the acts 
differ; their economic effect is the same. 
Seer 

HE amended or supplemental reply of 
T Great Britain to our note of protest 
against the Order in Council which fixed 
the conditions of the English blockade of 
Germany is to be published this week 
Rumor suggests that England may make 
suggestions looking to a lessening of the 
inconvenience imposed upon American mer- 
chants while maintaining the ‘validity in 
international law of the rules established 
by the Order in Council. Great Britain may 
be expected to argue from precedents which 
we ourselves have set, and we ‘will hardly 
be able to dismiss lightly some: at least of 
ments, but England will be well 


those arg 
sed if she weighs carefully the effect 


ot her press 


nt stand upon her own position 
as a ne ‘The Statist, 
nm a paragraph which we quote elsewhere, 
Jays just stress on this point. England 
may well go still further and weigh against 
the advantage accruing to her from those 
phases of which are ¢hal- 
lenged, the disadvantages which may accrue 
through imposing hardship 
upon neutral trade, particularly the 
United States. 


¢ 


tral in times to come. 


her blockade 
unnecessary 
upon 


trade of the 


AnnAuist Index Number is rapidly ap- 
proaching a point at which it will be below 
the level of the corresponding date last year. 
The passing of a year has completed the 


\we cost of food as measured by Tur 


circle and we are now comparing war prices 
with war prices instead ef war prices with 
peace prices, but there is significance in 
this favorable comparison none the less. A 
year ago prices were rising rapidly; now 
they have been declining. Europe may 
again bid aggressively for this country’s 
grain, but the market 
should be more orderly this year than last. 
Most intense excitement prevailed then, and 
that was one of the factors making fo. 
higher prices. Now the demand for food 
supplies may still be keen, but it will be 
a less agitated Supplying the 


needs of war has settled down to a matter 


surplus yield of 


demand. 


ol } uSsiness. 


Mo’ is more abundant than ever it 
4 was before in this country, yet rates 
on call have not been as low as on some past 
occasions when money has been very easy. 
Why is that so? It is highly improbable 
that it is due to any understanding among 
lenders, for understandings of the sort are 
less.in vogue today than in the times when 
call money went to a fraction of 1 per cent. 
—it stands teday at from 1% to 2 per cent. 
It seems much more likely that the main- 
tenance of a higher rate on call loans is due 
to a better balancing of the demand for 
very short-time loans and the supply of 
such money. This has come about partly 
through the fact that a good deal of money 
which formerly would have been -employed 
solely in Steck Exchange call now 
sceks employment in short-time obligations 
of which there is now a much larger supply 
than in earlier periods of market 
Notes of New York City maturing 
in September this year have sold on a 2 
per cent. basis, or, in effect, at the call loan 
rate. That is because banks regard this as 
practically call 
The bank has no margin as it would have in 
a ¢al]l loan, but it thinks none necessary in 
lending to New York City, and it can re 

gain its money any time by selling the notes. 
The bank takes the risk of an advance i 
the money rate, but that risk is lightly hel« 
in the present condition of the market. 


loans 


money 


ease. 


the equivalent of a loan. 


) 














New York, Monday, August 2, 1915 


THE ANNALIST 





127 








Relevant Annotations 


By The Onlooker 





The Phenomena of Phantom Stocks 


T often happens in Wall Street that a 
I stock known to be “ loosely held,” that is, 
to be very much concentrated in a few 
hands, yet becomes the vehicle of an active 
speculation. The transactions in a week, 
or a day, may greatly exceed the highest 
probable estimate of the “ floating supply,” 
meaning the amount of actual stock acces- 
sible to Stock Exchange speculators. Beth- 
lehem Steel common, which on Jan. 2 sold 
at 4614 and last week at 270, is a fair 
illustration. Altogether there are only 
148,000 shares of this stock, and the great 
majority of it is, or has been, held by a few 
men who put their money with Charles M. 
Schwab years ago, believing in him, and 
have probably not sold out, even on this 
rise. Some of them may have sold “ short ” 
on the Stock Exchange, while retaining 
their investment intact, but that is another 
story. 

During the period of Bethlehem Steel’s 
wonderful rise on extravagant rumors of 
the company’s profit in war orders the 
floating supply in Wall Street has probably 
not in the average exceeded 50,000 shares. 
And the equivalent of that has been dealt in 
on the Stock Exchange many times over, 
sometimes in two or three days, as if the 
entire amount of stock physically existing 
in Wall Street rapidly changed ownership 
over and over again. In fact, no such 
thing happens. The bulk of Stock Ex- 
change transactions is not in the stock it- 
self, not in stock at all, but in contracts to 
receive and deliver it. One certificate of 
stock serves the purpose of many deliveries, 
because it is loaned again and again, so that 
it is quite possible for the volume of open 
contracts in Bethlehem Steel, or any other 
stock, greatly to exceed the amount of that 
stock having actual physical existence in 
Wall Street or anywhere else. Speculation 
tends to invert a pyramid of contracts upon 
a small base of actual stock. Thus, though 
the floating supply of Bethlehem Steel 
certificates might not exceed 50,000 shares, 
contracts covering four or five times as 
many shares might exist at any time. 

The writer once asked a manipulator of 
long experience how many times the same 
stock could be delivered on speculative con- 
tracts. 

“There is no invariable limit,” he said. 
“ T have known the same stock to make ten 
deliveries before anybody began to think 
the thing had been overdone.” 

The process is very simple, once you 
get it clear. Wetakeasimple case. Sup- 
pose A has 1,000 shares of Bethlehem Steel. 
He may own it; he may be carrying it for a 
client. Anyhow he has it—the actual stock. 
Let us suppose that he is carrying it for a 
client, and has hypothecated it along with 
other stocks for a loan at his bank. Now 
a speculator wishes to sell Bethlehem Steel 
for a fall, that is, to sell it short. He has 
no stock, but he knows he can borrow it. 
Men at the Bethlehem Steel post are bidding 
for it. One who shall be C bids 15014 for 
1,000 shares, and B eries “Sold!” That 
goes out on the ticker instantly—1,000 
shares of Bethlehem Steel sold at 150'4, 
and you might suppose that so much actual 


property had changed hands, like real 
estate. But the seller, remember, had no 
Bethlehem Steel stock to sell. He may 


But 


never have owned a share in his life. 


all the same he must deliver 1,000 shares 
to C. 

After the close of the day’s trading there 
is a “loan crowd,” where all active stocks 
are borrowed and loaned. _ B, the specula- 
tor, shouts: “ I want to borrow a thousand 
Bethlehem.” And now A appears. He 
has 1,000 shares of stock hypothecated at 
the bank, and he agrees to lend it to B. 
They exchange memoranda. The reason A 
would rather lend the stock to B than leave 
it in the bank is that at the bank he can 
borrow only 80 per cent. of its market 
value, (that is, $120,400,) whereas B, to 
whom he lends it, will have to give as 
security a certified check for its full market 
value, which is $150,500, the price being 
$150.50 per share and the amount being 
1,000 shares. So now A gets his 1,000 
shares of Bethlehem Steel back from the 
bank, (either by paying off the $120,400 
he has borrowed on them there or substi- 
tuting other collateral in their place,) and 
delivers the stock to B in exchange for a 
certified cheek of $150,500. B delivers this 
borrowed stock to C, to whom he sold it, 
and receives from C a check of $150,500 in 
payment for it. 

The actual stock is now in possession of 
C, who hypothecates it at his bank. The 
next day another speculator who shall be 
D, in like manner as B, is moved to sell 
1,000 shares of Bethlehem Steel stock for 
afall. He sells it to E, borrows it from C, 
and delivers it to E. Now three people 
have title to 1,000 shares of Bethlehem Steel 
stock, namely (1) A who had it first and 
loaned it to B, (2) C who bought it from 
B, and (3) E who bought it from D. 
Actually only 1,000 shares of real stock 
have figured in these transactions, but 2,000 
more have been bought and paid for. This 
may go on and on so long as nothing un- 
expected happens. 

If the price falls the speculators who 
have sold it short and borrowed it for de- 
livery buy and return it to those from whom 
it was borrowed. If it falls, for example, 
to 14014, B buys 1,000 shares at that price, 
for $140,500, sends the stock to A from 
whom he borrowed it, and gets back his own 
original $150,500. The difference is his 
profit. If the price rises, the short sellers 
buy it in the same way and return it to 
those from whom they borrowed it, but they 
do it in that case at a loss, because the stock 
they buy is worth more than the stock they 
borrowed. 

The unexpected does sometimes happen. 
A number of people may have been lending 
the stock over and over to short sellers, in- 
tending all at once to demand the return of 
it in a concerted manner. The speculators 
are deceived by the willingness with which 
the owners lend it, and deduce from that 
that the supply is ample. But all at once the 
lenders call for the return of the stock, and 
the borrowers, unless they can find other 
owners who will lend, are compelled to buy 
the stock in the open market at a loss. 
That is called “ covering of shorts.” A 
calls upon B to return 1,000 shares of 
Bethlehem forthwith: C calls upon D. But 
among them all there are only 1,000 shares. 

So corners are contrived. Speculators 
are beguiled to sell what they do not own, 
because they think it will fall and can be 
bought cheaper tomorrow, and the stock to 


“ee 





vith is loaned to them 
know all the time 
real stock there 

When the ratio 
is very high they 


make their deli 
by manipulato nay 
approximately much 
is in the floatii 


of contracts t ek 


call sudd yorrowers to produce 
i. As produced, the bor- 
rowers have hat is, they have 
to buy at an i their bidding for 
it causes wild in the price. 

In a stocl speculative interest 


is centred the1 ‘ourse, a great deal 


of mere “ trad professional mem- 
bers of the ‘thange who seldom 
receive or dé at all. They buy 


and sell the heir purchases can- 

> versa. One who 
Steel at 10 o’clock and 
* even.” 


celing their sa 
buys 1,000 Bet! 
sells 1,000 shar o’clock is 
pair themselves off at 


orward. The trader 


The two transa 
the Clearing H 


merely sends what he has done 
to the Cleari1 He owes nobody 
any stock, nob »s him any stock. But 
there is a diff money to be settled. 
He may ha rom A 1,000 shares 


in the mort », and in the after- 


noon he may 1,000 shares to Z at 
15114 H a profit of $1,000; 
but he t stock from A nor 
delivers stor He merely attaches 
to his Clear sheet a draft for 
$1,000 T House deals with A 
and Z \ 00 shares of stock 
at 1501, ll receive $150,500 
in men ght 1,000 shares of 
the sar for which he must 
pay $151,50 lifference is $1,000, 
and that profit. A sold the 
stock to t 1 Z bought it from the 
trader, bu ) receives it from A. 
The trader v middle, never intend- 
ing either to 1 r deliver stock. The 
Clearing Ho 11m $1,000, which is 
the differen What A gets and Z 
pays fo 2s of stock. 

And |} ses mainly is it pos- 
sible for § ange “ transactions ” 
greatly to actual amount of a 
given stocl Wall Street. 

Sudde1 allings in the stock 
market very represent in the main 
part the bu wrecking of these 
inverted p peculative contracts. 
It has prob happened in the his- 
tory VW that anything like a 
quarter capitalization of an 
important actually changed 
owners! a month, and yet 
Stock Exchang actions in very short 
periods ma epresent that impos- 


sible oecurt 


The pro multiplying contracts 
against a g iy of stock is made 
possible by 1 » of borrowing and 
lending rs who carry stocks 
on margin f are the principal 
lende1 being that it is 
cheaper ) borrowers than to 
hypo it i the bank. If the 
lende as margin 10 per 
cent. of t Dp price of a stock and 
the broke} ) per cent. of its value 
at the bar still a matter of 10 
per cent ker has to provide 
out of | al But if, instead 
of hypot! ck at the bank for 


a loan of 80 > lends the stock to 
a speculato1 1 certified check for 
its full mai alue, or 100 per cent., so 
that he no not put up anything 
out of | ital to “carry” his 
client’s sto > use of the client's 
10 per yr nothing. 
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Foreign Correspondence 


HE first payment on the war loan could 

be considered in perspective in London 
last week, and the manner in which the 
money market stood the pressure led the 
City to consider the future with a great 
deal of confidence. A_ spirit of caution, 
however, was evident in the attitude of 
bankers toward future commitments. It 
seemed to them, as they reviewed the first 
year of war, that Germany’s resources were 
such as to betoken a probable long con- 
tinuance of the struggle. Early dealings 
in the war loan were limited, and did not 
represent an unrestricted market. In Paris 
dealings in securities were dull. Interest 
was shown in American railroad and cop- 
per issues. 


PARIS MARKET DULL 


Brokers Urge Government to Influence 
Liquidation for Purpose of Making 
Financing Easier 
By Cable to The Annalist 

PARIS, July 31. 

USINESS on the Bourse has been light, with 

chief interest in American railroad and copper 
shares. Pennsylvania rose 9 points during the 
week, being sentimentally influenced by the 
strength reported from Wal!l Street. The quota- 
tion at the close was 480. Copper issues also left 
off in good shape. 

A syndicate of bankers held a meeting and de 
eided to urge the Government to bring about liqui- 
dation in the security markets of a sort to clear the 
present situation and pave the way for the ready 
absorption of future Government financing. Rentes 
were firm throughout the week, closing at 69. 
Russian industrials were adversely affected by 
rumors that Warsaw was to be evacuated, and 
Russian Government securities became unsteady 
under reiteration of the reports. 

London exchange closed at 27.13. Dollars were 
steady at 5.75. French bank and railway shares 
remained stable throughout the week. 

CONFIDENCE IN LONDON 
Year of War Passed Without Disaster, 
Financiers Look Ahead with Cau- 
tion as Their Watchword 


jy Cable to The Annalist 
LONDON, July 31. 

HE first anniversary of the financial crisis 

brought about by the war finds London con- 
fident for the future. Events have proved that 
fears prevalent a year ago of a collapse of Stock 
Exchange and financial houses were overdrawn. 
In the twelve months past the outstanding specula- 
tive account of last July has been reduced 70 per 
eent., and, while business is rather slack, it is 
being conducted in a fashion to promote solvency. 

Britain’s overseas trade continues, with Lom- 
bard Street discounting bills as usual. The Gov- 
ernment has borrowed in the year £1,200,000,000 
without disaster, and what little inflation has oc- 
curred has been confined to bank credits and not 
to currency. Lest past results should be consid- 
ered in too rosy a light, however, it must be said 
that the prospect of the war being longer than 
any but folk best informed of Germany’s military 
resources expected is making the City cautious. 
Another factor to promote this sentiment is the 
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knc elaiais of Great Britain’s own financial de- 
mands and the increasing amount of imports from 
the United States. 

There was evidence available this week that 
half of the war loan had been paid in. Dealings in 
the loan began Thursday, but technical require- 
ments restricted business, and only smal] amounts 
changed hands. Sales were reported at a discount 
after disturbing news came from the Russian 
front, and the recession was aided also by the ab- 
sence of support. Available funds have been so 
closely centred in the loan that not much assist- 
ance, for the time being, can be accorded the 
security markets. Full dealings begin next Tues- 
day. 

The successful flotation of the great loan has 
enabled the Government to repay the Bank of 
England £96,000,000 advanced in the early stages 
of the war. Business in discounts has been pro- 
ceeding normally since the strain on the money 
market incident 10 the loan ended. Nevertheless, 
a 5 per cent. rate or thereabouts is likely for some 
months. One advantage accruing from the stiff 


rate is seen in the retention on this side of some 


American balances at this centre. 

The only sensation on the Stock Exchange dur- 
ing the week was the rapid fluctuations of 
Canadian Pacific and of certain of the American 
industrials. Chilean Government bills to the ex- 
tent of £2,000,000 due Aug. 4 will be paid off here. 
The abnormal strength of the New York security 


markets is distrusted in some quarters. 


GERMANY’S OPTIMISM 


Reception of the March Lean and of Re- 
cent Austrian Issue Gives Hope of Lib- 
eral Subscription to Next Flotation 


Special Cor respondence of The A nnalist 
BERLIN, July 6. 
HE German financial community regards the 
home and foreign financial situation at the 

turn of the half year with considerable satisfaction. 
Developments in the countries at war with Ger- 
many are looked upon as already showing signs of 
weakening, whereas Germans are relatively optim- 
istic regarding their own financial] situation. Of 
the great loan of March less than 6 per cent. re- 
mains to be paid in. The two final installments— 
15 per cent. on July 20 and the like amount of 
Aug. 20—have thus been largely anticipated, and 
the small remaining payments will be easily dis- 
posed of. The total sum now paid in is £.567,600,000 
marks, and this has been accomplished with com- 
paratively little help from the Loan Banks, only 
495,000,000 marks, or 5.80 per cent., having thus 
been financed. 

There is also a steady and good demand for the 
oan at prices which have ranged at times as much 
as 1 per cent. above the subscription price of 98.50. 
The small capitalists throughout the country are 
brrying the new bonds in considerable weekly totals. 
It is believed that the Imperial Government will be 
able to bring out its next loan, which will probably 
be in the Autumn, at fully as high a price as the 
March issue; and some authorities even expect a 
higher subscription price. Money is accumulating 
at the banks in a way to warrant the expectation 
that the next loan will also be liberally subscribed 
for. 

Austria and Hungary have just been raising 
their second loan since the outbreak of the war. 
Like the first, it was unlimited as to amount. It is 
known that the Hungarian subscriptions amounted 
to 1,120,000,000 kronen, or 20,000,000 more than for 
Hungary’s first loan. The total subscriptions to 
the Austrian part of the loan reached 2,630,000,000 
kronen. The total borrowing of the Dual Monarchy 
to date will thus have reached 6,730,000,000 kronen. 
Besides this Austria has recently arranged for a 
loan of 200,000,000 marks here for the purpose of 
regulating the rate of exchange. 

In addition to these operations of the warring 
nations, most of the small neutral countries sur- 
rounding Germany are also borrowing. Switzer- 
land is about te berrow 100,000,000 francs at home, 
making her third loan since the great war began. 
Holland announces a loan of $0,000,000 guiden, and 
Denmark one of 60,000,000 kronen. 


Distributing the Strain 
Special Correspondence of The Annalist 
LONDON, July 20. 
OMBARD STREET, during this week ef prepa- 
ration for a payment of £250,000,000 or so fer 
the new war loan, has acted entirely according to 
precedent. The banks, in view of the calls to be 
made on them by their customers, began to call in 
loans from the bill brokers and discount houses. 
The latter also met the strain in the usual way. 
Their own resources, and the maturity of bills 
helhd by them, provided them with part of the 
funds necessary to carry on. 3y quoting dis- 
count rates at or above the Bank of England’s 
rate of 5 per cent., they put up an umbrella 
against the shower of bills that fell upon them. 
The joint stock banks themselves, by deposit of 
old war lean as security for loans and by redis- 
counting Treasury bills, were in a position te ob- 
tain further relief frem today’s great strain. This 
relief they utilized, though to what extent it is im- 
possible to say at present, for all the checks 
have not yet by any means been cleared. 


Eurvpean Bank Statements 
Bank of England 
Week ended July 2 


Change From 


1915. Previous Week 1914. 

(ire ution 2350041 (00) L245.000) 20200 70) OM 
Public deposits . 177k 6 OOO t GS450.000 12,715,000 

vate deposits . SO 010000 41,080,000 54.418, 000 
Govt securities . 1S 1N7 aw) 11688 OOD 
(ther securities ...192,195.000 !7 25,000 47.407 000 
Reserve 45, S250 , 1. 724,4h4) 26.865, 000 
Prop. res. to liab.. 1t)_ 80% 1.29% 40.03% 
Bullior wee ee COG OG t 1,480,000 38.9341) (MD 
Kank rate Te n% 4% 


Bank of France 


July 29, 1915. July 22, 1915. July 30,1914 


Frances Franes Francs 
Gold wees se 4,129, 500,000 4.051 200,000 4,141,400 1p 
Silver SIGS 000 O00) 7.100.600 625. 400 000 


Cireulation 








4 
TOO OO T292 7OOK) | 6.683 100 CD 
7 


Deporits WONTON KD 400.000 947 500000 
Bills discoun ted 

and extended. 2,420,.00K).000 2425, 200),000 2 444,000) O00 
Treas. deposits 221 000 O00 182 tH OOD M3, 00) OD 
Advances DUO S000 0). 4000, O00) 743,700,008 


Bank of Germany 


Statenient of June 40 
Corresponding 





(Change from Date 
June 30 Prev. Week Last Year 
Assets Marks Marks Marks 
Gold and silver... .2,434,344,000 1,931,000 1,620,600 000 
Of which gold 2.387 ,007,000 4+ 3,055,000 1,306.154,00p 
Holdings of im 
Kk notes and 
Loun Kk. notes +168 085, 600 49,250,000 
Notes of other bks 13 05 000 9 6657 .000 
Drafts, checks and 
discounted Govt 
notes ‘ . 4,917, 755,000) 697,636,000 1,212. 746,000 
Loans omnes 15,660,000 4 655,000 731.622.0000 
BOCUNIND scccdecn PO AN 00K) 4 BOSR,000 367 ,014,.00D 
Other assets eee) 290,115,000 45 0H OOO 218,211,000 
Liab lities 
Capital . TOO 008 1SO),44) OND 
Reserves RO SOU : 74.470).000 
Note circulation DSO 4 000) 615,424,600 2.4006 58 G00 
Deposits 1,720 206,000 185,452,000 858,295 COD 
Other liabilities 1297 4665 0) 14,777,000 40,374,000 


Bank of Netherlands 
Week ended July i 


1915. 1914. 1913. 
Dutch Dutch Dutch 
Guilders Guilders. Guilders 
Gold SH6,689 S27 WOW 287 145, 270.4041 
Re ee oe 1SK4 171 7.851, S22 7,091 nse 
Bills discounted 73.887 558 05. 640,663 $4469 606 
Advances .2 ees LOT, 164,420 | 65,560,867 83.545, 279 
Cjreulation TAM 4 M110 S19. 762, 485 
Deposits 37,187,407 D670, 069 8.973, 840 


SAVE AS YOU SPEND 

Make the first of each month a station 
on the road to assured income. 

As you meet your obligations for in- 
debtedness incurred in the past, pay 
something towards prosperity. 

The Partial Payment Plan for the pur- 
chase of standard stocks and bonds gives 
you a liberal return on investing while 


you Save. 
, Send for Rooklet 7, ayment Plan. 


JohnMuir& 
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#10 Broad Street, Newark, N. J 
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Utilities 


Potentialities of 
Jitney Service 


Although Showing Possibilities of Develop- 
ing Permanent Competition with Street 
Railways, an Expert Believes That in Its 
Present Form It Is Doomed to Failure 


ITNEY traffic has now reached a stage of de- 

velopment which renders it capable of sounder 
analysis than was possible during the earlier 
months of its existence. The novelty which first 
accompanied jitney travel has to a great extent 
worn away, largely reducing the use of jitneys to 
a basis of their real usefulness and convenience. 
Regulatory laws have weeded out considerably 
irresponsible operators, and have in many cases 
driven the more responsible operators into jitney 
associations. 

In the light of this experience the jitney situ- 
ation is discussed in the July issue of The Journal 
of Political Economy by F. W. Doolittle, Director 
of the Bureau of Fare Research of the American 
Electric Railway Association. That the jitney has 
proved a serious competitor of the street rail- 
ways he holds to be a fact beyond doubt, but 
believes that the injury is greater in the smaller 
towns, where the traffic is light and the length of 
the haul shorter, than in the larger cities. There- 
fore, he believes that the smaller traction com- 
panies are and will be the greater sufferers. 











WHY THE JITNEY CAME 


Four conditions are named as being the chief 
resultant causes for jitney operation: First, the 
smallness of the investment necessary to engage 
in the business has made it possible for large 
numbers to enter the field. Second, industrial 
conditions which prevailed during the latter part 
of 1914 were such that large numbers of skilled 
workers who had bought small automobiles found 
themselves out of work, and temporarily seized at 
this opportunity to make their cars earn them a 
living. In the third place, many individuals who 
felt their cars to be a burden upon their financial 
resources used the opportunity of jitney service 
to realize some part of the capital on their in- 
vestment without selling their cars. Lastly, many 
newspapers gave the jitney movement great pub- 
licity and therefore stimulated very much the 
demand for this form of conveyance. 

It is stated that at present the number of jit- 
neys in operation in cities where there are no 
regulatory laws is practically stationary, but that 
uncer regulation the number is declining. In gen- 
eral, the regulations aim to secure responsible 
jitney owners by making it necessary for them 
to take out a bond; they aim to secure the safety 
of passengers and pedestrians, to insure regularity 
and reliability of service, and to impose taxes to 
require these carriers to meet to some extent the 
extra burdens which they impose upon the police 
and street departments. 


THREATENS PUBLIC WELFARE 


Figures are presented to prove that the jitney 
can be operated at a profit on short hauls only, 
and in densely populated sections. By doing so, 
however, it takes from the street railways their 
most profitable form of traffic. This brings up a 
serious problem of public policy; for, says Mr. 
Doolittle: 

It becomes evident that there is only a relatively 
small part of the total transportation business in any 
community for which he can compete. Under these 
circumstances transportation by automobile at a 5- 
cent fare cannot supplant for the city as a whole the 
transportation furnished by the electric railways. The 
existence then of competition for what may best be 
termed ‘ short-haul business appears likely to place 
upon the electric railways a burden such that it will be 


necessary, if operation is to be continued and the 
property maintained, to charge higher rates to those 
patrons who receive greater service. In other words, 
if there are eliminated from the business of the electric 
railway the short-haul passengers, the handling of 
whom presumably shows a profit, the passengers who 
are at present carried a considerable distance, and the 


handling of whom shows a loss, must, in the future, 
pay more than they do at the present. It is not within 
the province of this article to undertake to say in 
detail how such a change in fares will be brought 
about nor what effect the adoption of a zone system 
of fares would have upon the community in general. 
However the matter might be adjusted, it is apparent 


~ SANDERSON & PORTER _ 
ENGINEERS 


San Francisco 
Nevada Bank Building 


New York 


62 William Street 


1915. 


Earnings of Public Utilities 


June and Six Months’ Gross and Nei 


June Compared with Same Month in 
1914. 




















30, Compared 
ia Year Before 








—Gross.-— Net. Company : $ —Net a 
Amount Change. Amount. Change. { Amount Change 
$50,539 + $217 $21,000 + $1,109..Assoc. Gas & Electr 3 { $133,102 — $1,105 
345,572 + 26,501 167,882 + 26,732..Central States El. Cort ) 1,173,121 4 84,964 
76,114 + 4,722 34,546 + 1,894..Dayton Power & Lig } 458,325 + 73,953 
541,562 + 87,083 177,089 +- 37,817..Detroit Edison 1,407,422 4+ 295.049 
232,821 + 19,466 165,802 + 21,787..Gt. West. Power Sys { 986,373 + 143.947 
511,138 — 10,909 216,154 + 6,987. .Georgia Ry. & Power ' 1,299,533 — 7,503 
847,124 — 10,446 303,280 — 11,161..Iinois Traction 2 2,026,545 7,018 
113.3434 1,917 68101 +- 1,485..Keystone Telepho: é 339.2144 6.280 
249,537 — 29,562 4,345..Louisville Railwa : 691,012 1 7 
317,780 — 14,196 § 12,843..Nor. Ohio Trac. & Lt } 662,065 7,060 
1,453,959 + 95,576 670,367 + 114,239..Pacific Gas & El 4,276,025 + 611,988 
91,643 — 6,173 29,783 — 2,439..Southern Utilities C 153,256 + 22.643 
768,699 — 21,635 227,292 — 44,034..Twin City Rapid Trar { } : 1,346,651 16.992 
389,429 + 1,096 215,544 + 10,335..Utah Securities Cor 1,171,131 4 34,895 
$5,992,260 + $143,957 $2,522,333 + $156,202. .Tetal 14 companies $37,613,0 $1,552,231 $16,123,775+81,248,048 
that such a change in the rates of fare on electric power in: r ‘ yntracted for included 
railways could not be accomplished without some S62 electri j silowatts lighiing load 
difficulty and perhaps some loss and ; I tput of the properti 
for t rh x ; t r © > » ¢ 
WILL IT PERSIST? ~>hyscedre oui’ 
> * 


The possibility of expansion of the jitney busi- 
ness in the future is viewed as by no means impos- 
sible, for it is suggested that the improvement in 
their design may be so advanced as to reduce the 
cost of operation sufficiently to enable them to 
compete upon a broader basis for the business of 
the electric railways. Says the author: 

That such improvements in the art are possible 
cannot be denied; as there have been improvements 
tending to reduce costs in very many of the mechani- 
cal arts, it will be indeed peculiar if the costs com- 
puted in this article are not lowered at some time in 
the future. There will still remain, however, in all 
probability, some reluctance on the part of cities to 
give up a major portion of their streets to passenger- 
carrying vehicles for the rendering of such service 
as is now being rendered by the electric-railway 
cars which use but a small part of the street. 

The use of a car 14 feet long to carry 4 passengers 
is an extravagance which few cities can afford when 
cars seating 50 people are but 50 feet in length. 


FAILURE IN PRESENT METHODS 


Mr. Doolittle does not believe that “this most 
interesting experiment in urban transportation” 
will eventually displace the present facilities, al- 
though he does not doubt that for the present there 
will be instances in which the jitney can be oper- 
ated profitably and to the interests of the people 
as a whole. But, broadly speaking, as to the 
future: 

Whether the operation of the ‘‘double jitney’’ would 
be a profitable business or not it is not easy to 
determine; but it is quite likely that there is some 
form of transportation of this general nature at a 
rate between that charged at present by taxicabs and 
the rate charged by electric railways at which auto- 
mobile transportation will be a profitable venture. It 
appears quite certain, however, that at the present 
rate of fare the jitney bus experiment is doomed to 
failure 

Meanwhile, jitneys continue to thrive in many 
places. It is easy to conceive how their operation 
might be made a political issue by a “ popular” 
leader. In some towns, however, in which for a 
time they prospered they have almost disappeared. 
Even organized associations of jitney owners have 

been forced to discontinue business. The future 
of the jitney is as yet not obvious. 





PUBLIC UTILITY NEWS 


Boston Consolidated Gas Company 
The company has voted to distribute a premium of 


ording 





8'%4 per cent. on the salaries of all employes acc 
to the profit-sharing plan, by which the employes re- 
ceive a bonus, to be invested in Massachusetts Gas pre- 
ferred shares, to an amount equal to the dividend paid 
on Boston Consolidated shares. 
ee 

BRrookiyn Rapid Transit 

Including returns from the newly acquired Coney 
Island & Brooklyn Railroad Company for the year ended 
June 3), the company’s gross earnings amounted 
$26,427,000, an increase of $869,000 over the previous 





year. Net earnings increased $196,856. For the first 
time, however, the old lines of the company did ot 
show an increase over the preceding year. Bridge Com- 
missioner Kracke claims that the city ought to make a 
more favorable contract with the company for the opera- 
tion of cars over the Williamsburg Bridge. The pres- 


ent contract terminates on Aug. 31, and the company 
takes the stand that unless the old terms can _ be 
renewed it will discontinue operating cars over the 
bridge The Bridge Commissioner further claims that 
the company owes the city about $600,000 in tolls for 
operating over the Brooklyn, Manhattan, and Williams- 
burg Bridges. The Third Avenue Railway Company 
came forward with an offer to the Bridge Commissioner 
last Saturday: to operate cars over the Williamsburg 
Bridge when the Brooklyn Rapid Transit’s agreement 
expires. In contrast to the stand of the latter, the Third 
Avenue Company asks only enough to cover the cost 
of operation and 10 per cent. of the profits, the re- 
mainder to go to the city. 
$, & @ 

Bytlesby Properties 

All Byllesby electric properties reporting for the week 
ended July 16 showed net connected “load gains of 12% 
customers, with 195 kilowatts lighting load and 15) horse 





higan Railroad Com- 


mission f ) its capital stock from 
$7,500,000 > 100 of the stock is now 
outstar r é to issue $1,128,000 of 
udditior xpenses and improve- 
i i stock dividend, 

‘ jiverted in recent years 

id 
> al 


Petroit United Rail 


ro pr pose to ly 
tr »ne-fare street ar 
zone pr property from the 
ir? 4 \ rding to the plan 
the liabilities of the com- 
par lase price If the 
er the entire mort- 
Rag the balance when due 
The y for about $11,000,000, 
or 2 per I ition of Detroit The 
Board sioners has approved 
10t be ratified until 

at i sp il ) 

> + * 


Interstate Trolley R 


rd of Trade against 





the | 1 Traction Company 
the pa and the In- 
ters i decision has been 
rendere ce Commission requir- 
ing t I rates under thro rh 
Loutsville, Sellera- 
* . 
Jitney Activities 
KAN i that, following the 
for i by the Studebaker 
Con Kansas City Jitney 
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raise ness fell off so badly 
r ire charge waa 
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wis yr 
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WHATS 1,956, 567 
I 1,744,468 9,646,331 
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We Finance 


ctr Power and Street 
Raily prises with rec- 
{ lished earnings. 
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Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
7i Broadway, New York 
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Curve of the Cost of Living 
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An 


index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the 





fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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Barometrics 


INDEX NU 


MBER 


Years’ Averages. 


"Suey 31, 2915. .... 145.36 ot ae 146.07 ee 
wee, 3, T0844. 6.5. <. 141.52 1O18.....«- 139.98 ee 1 
*The Index Number for last week, given as 145.12, has been cor 
to read 147.12. 
FINANCE 

Same Week Year Same 

Last Week. Last Year. to Date. Last 

Sales of stocks, shares... 5,307,917 3,578,749 76,586,468 45,$ 

, : eo § High 75.34 High 64.81 High 75.34 

Av. price of 50 stocks. . . «; Low 69.68 Low 57.41 Low 58.99 Low 
$14,117,000 $451,690,200 $425,( 


Sale of bonds, par value. . $16,908,000 
Average net yield of ten 
Savings bank bonds.... 4.235% 


4.473% 


New security issues..... $2,676,000 $2,200,000 
NE acta  aSwiacie 1,000,000 
SS = -- 


POTENTIALS OF 
The Metal Barometer 
——End of June.- 


1915. 1914. 
Daily pig iron capacity, tons. 80,411 63,698 
U. S. Steel orders, tons 4,678,196 4,032,857 
Pig iron production, tons.... *2,380,827 *1,917,783 


+Six months. 

Building Permits 
May, 142 Cities 
1915. 1914, 
$80,572,773 $80,940 588 


*Month of June. 


— June, 121 Cities 
1915. 1914. 
$52,835,378 $66,376,000 


345,448,000 


4.3814% 4. 


$990,164,950 $1,074,939,051 
228,531,770 


PRODUCTIVITY 


1915. 1914. 
75,643 64,514 
4,264,598 3,998,160 


412,100,817 


April, 154 Citi 
1915. 
77,682,278 


$ 


High 73.30 


-End of May.— 


412,402,015 


80.09 
09.25 


rected 


Period 
Year. 
189,158 


y 57.41 
161,100 


2147% 











es 


1914. 
$82,842,848 


Alien Migration 
—--May. - April. : --Five Months.--— 
1915. 1914. 1915. 1914. 1915. 1914. | 
Inbound 26,069 107,796 24,532 119,885 99,218 411,883 
Outbound ° &,747 23,544 8,331 49,157 111,135 


+ 84,252 + 16.201 


OF 
Bank Clearings 


Balance eco 


MEASURES 


Entire country, estimated. Percentages show changes from preceding year 








+ 50,061 


BUSINESS ACTIVITY 


The past week, FP. C The week before. P.C. Thirty-one Weel 

See sexes $3,114,318,395 2.0 $3,118,188,962 7.1 $99,138,715,782 

 Perere 3,179,889,785 8.0 2,910.710,496 0.2 101 ,527,785,06: 

Peres 2,943,659,526 3.5 2,917,154,118 4.3 101,294,777,573 
Gross Railroad Earnings 

*Third Week +S¢ d Week tFirst Week §Month of §J 

n July n July n July May M 


$6,930,468 
7,161,042 


$8,307,008 
8,501,293 


$8,142,143 


This year... 
8,648 857 


Same last yr. 


$212,186,804 
216,032,804 


$2.059,256.915 


300,748 


P.C 
2.4 
} 0.2 


05 


uly to 


iy 31 





Gain or loss. —$506,714 $194,285 $230,574 —$3,845,288 —$162, 
5.9% 2.2% 3.2! 1.8% 
*27 roads. +26 roads. {25 roads. $57 roads. 
The Car Supply 
July 1, June 1 Nearest Report to July 1 
Netsurp. ofall 1915 1915 1914 1913 19l2 1911, 1910 1900 


fr’ht 


cars. 








_ June.- — 
*1915. 1914, 
Exports ............$268,601,558 $157,119,451 $1, 
NE: cca scidcauas 157,746,140 157,772,972 


$110,855,418 +$653,521 


Excess of exports 
+Excess of imports. 


*Preliminary figures. 


$835,551,981 


275,111 299.928 219,545 63,704 64,024 163,621 143,824 259,697 


OUR FOREIGN TRADE 


Six Months. 


1915. 1914. 
701,412,802 $1,056,890,622 
865,860,821 981,159,604 


Exports and Imports at New York 


Imports. 





Exports. 
1914. 

$14,177,223 

505,436,773 


1915. 
Week ended July 24. . $34,374,213 
From Jan. 1 744,720,402 








$15,961,402 
645,468,935 


1915. 


$75,731,018 





914, 
$19,283,951 
584,698,616 


104,880 


6.0% 


1908 
303,042 





WEEK’S PRICES OF BASIC CUMMODITIES 
Current Range since Mean Mean price of 
Minimum Jan. 1, Price other years. 
Price. High. Low. s'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib $0.19 $0.225 $0.13 $O.1775 $0.133125 $0.16125 
Cotton : Spot, middling upland, per Ib 9.30 1060 OTo0 Onn 10875 310 
Hemlock: Base price per 1,000 feet... 21.50 24.50 21.50 23.00 24.50 03 75 
Hides: Iacker, No. 1, Native, per Ib.. 27% 27% 185 22875 2025 18125 
Petroleum: Crude, per bbl Jeumenie 1.33% Lm 1.35 1.425 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.15.20 15.20 14.55 14.875 14.85 17.025 
Rubber: Up-river, fine, per Ib ns 76 57 665 RU2 95 
Silk: Raw, Italian, classical, per Ib... 3.45 3.60 4.20 3.45 4.025 4.40 
Bteel billets at Pittsburgh, per ton 23.00 23.00 18.50 20.75 2.00 24.25 
Wool: Ohio M, per ib...... 28 2 26 27 aa 27 





THE STATE OF CREDIT 


New York Banking Position 





(Both Banks and Trust Companies, Average Figures.) 


Cash 


Loans. Deposits. Cash. Reserve, 

ae $2,571,155,000 $2,682,395,000 $446,821,000 16.66% 
WOKE DOTOTE .o6ccccccccs 2,561,331,000 2,659,293,000 441,305,000 16.59% 
Same week, 1914........ 2,056,190,000  1,957,215,000 466,577,000 23.83% 
This year’s high......... 2.571,155,000  2,682,395,000 458,218,000 17.87% 
on week ended........ July 31 July 31 June 26 June 19 
oo ek 2 err 2,182,875,000 2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 


May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 

1915. = 1915. 1914. 1914. 1913. 1912. 1911. 1910. 
Loans and discounts. ..$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
BUD. idednuadaahesad 735 719 663 968 888 931 808 834 
P. c. of cash to loans.. 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week was 
from 5@10c discount, closing at the latter; at Boston it stood at par all 
week; at St. Louis it was at par all week, and at San Francisco it was 45¢ 
premium all week. The week’s range of exchange on the principal foreign 
centres last week compares as follows: 
DEMAND 








—Last W'k.— Prev. W'k.— —Yr. to Date.— —Same Week, 1914.— 
High. Low High. Low. High. Low. High. Low. 
EMO 6664060088 $4.76% $4.75% $4.76%% $4.76% $4.85% $4.75% $6.00 $4.SS20 
Paris . 5.68% 5.71% 5 5.64% 5.17 5.71% 4.25 5.14% 
Berlin , 1% S14, 1% S$7% 81/6 97% 95 fe 
Switzerland 5.36 5ST 5 5.37 5.29 5.45 . 
Holland 405, 40g 40 40% 39% 41 40% 
ROE co necaaus cases 6.25 6.414 6.1 6.21 5.33 6.41% 
CABLES 
London .....ceee0. 4:70e 4.7618 4.77% 4.76]9 4.85% 4.76% 6.35 4.8910 
EES icrensonaeters 5.62% 5.70% 5.53 5.63% 5.16% 5.70% 3.25 5.12% 
NEE: «ins cdeoenaws S1)3 Sli’ &2% R1% SA 81% 1.04 954% 
Switzerland ....... 5.35 5.37% 5.54 5.36 5.244% 5.5 
Holland oe ebeneeee 40 40 4K, 401% 40K 43g 42% 40%, 
Italy 25) 6.40 6.12% 6.20 5.32% 6.40 ; 
Russia i5.12 36.00 30.00 
Austria 15.13 15.20 15.15 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
PPE cc adasenaa 144 @2 1%@2 3 1 2 @10 2 @2% 
Time loans, 60-90 days.2%@3% 2%@234 4% 2% 24%4@6 34%@4% 
Re SS a sas 30-5400 3%@3% 3 @3% 4% 3 4% @6 5% @6% 
Commercial discounts, 
eee ,@ 3%4@3% 4% 3 5 @6 6 @6% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
EE 4 @4% 4 @4% 6 4 5% 7 @7% 
PRUOGOIBNIR cccicesecs 3%@4% 3%@4 4% 3% 5%@6 6 @6% 
Boston Serre 3%@4% 38%4@4% 5% 3 5 @5% 6% @6% 
a eee 4 @4% 4 @4% 5 3% 5 6 
POIMMORBONG. 66.00060600 44%@5 4%.@5 7 4% 6 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week -——Since Jan. 1,— 
Week. Week. Last Year. 1915. 1914. 
Imports ..... $129,397 $376,837 $172,547 $27,368,930 $5,413,981 
Exports ..... 1,366,060 10,000 24,678,787 7,284,878 107,516,099 
Exc’s imp’ts.*$1,136,663 $366,837 *$24,506,240 $20,084,052 *$102,102,118 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended 
July 31, 1913. 


Week Ended 
Aug. 1, 1912. 


Week Ended 
July 30, 1914. 


Week Ended 
July 29,1915. 











To- Over To- Over To- Over To- Over 
tal. $5,000. tal. 5,000 tal. $5,000. tal. $5,000. 
NR ie aa ae 124 43 133 53 104 43 109 48 
| etna: 118 32 94 21 78 18 75 30 
OS Pee 84 32 61 19 50 21 65 23 
PE wntneee 49 20 37 9 24 10 42 7 
United States .375 127 325 102 256 92 291 108 
Canada ...... 50 19 42 14 30 12 24 5 
Failures by Months 
June. ————-Six Months. 
1915. 1914 1915. 1914. 1913. 
Number ..... 1,754 1,160 12,740 8,543 8,163 


Liabilities ....$18,313,118 $57,881,264 $188,587,535 $185,099,730 $132,909,061 
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(Monthly) 1914 (Weekly) 1915 
1912 1913 1914 Ju Dec Jan Feb Mar Apr May June July Aug’ Sept , 
: —— = : ——. . Se A 
ee Oe TT See ws: ~85 
+—+—_-4__4 4 4 $$ 4 4 4 4 +4 
Pa SSS PTE ERE RERSERSESREES i 4 
+++-+ 1 +— 80 
4 > + + ——4 +4 
+4 + + +++ = 
oom CH 75 
++ —+ i t 
+ +- ++ + 
y } 1 ew 
17 Se eeeess| fi <a ae 70 
—$—4$-$ +4 ++ +4 + + + J +444 
+ Pe Sse eeeea er wes? aa See yee estes +—+ 
+ 4-4 -4+-4 4.4 + + + +e + + + 4 + + +++ 
rr\ ++-+-4-4+-+ ++ + +4 +44 + “ $+ 4-44 
/ + + T + ; 2) ow On ee ae | + + TT —65 
At VY NG f Cor 
+ 14. Tt Ss. Ge, 6 ese eese' + ++—++ 
4 | aS88s. 4 4 = y +—+—+-+ : 
4 iaeue' CF eae Ss SS seeesiyg =S8e eee 4 +4 = 
+ + } [ + 4 + t t— +--+ tt - 60 
oan tt oS6 25000 8! SRee eee eee rrr 
8 
Monthly and weekly high and low average price oj fifty stocks—twenty-five railrouds and / 
k j Mo : | 
ake ot { oY 
Bank Clearings Stock Market Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist : a a 
Cnates : The average quotations of twenty-five le railroad and twenty-five 
entral —Last Week. ——Thirty-one Weeks —— Change. s ’ a . 
Masurde cttee 1915. 1914. 1915. 1914. p. c. | Industrial issues and of the two groups of st ed last week: 
New York ...... . $1,838,183,016  $56,476,823,428 $57,500,702,174 — 1.8 RAILROAI 
Chicage. ‘.:.< 20:6 303,237,070 38,185,015 9,863,226,450 — 5.0 ; 
ee eee 69,273,247 2,376,503,677 2,445,015,403 — 2.8 High. Low. Last. Ch’ge . Low. Last. Ch’ge 
July 26..... 68.39 67.64 68.02 - 14 - 69.34 69.84 + 
Total 3 c,r.cities.$2,225,521,578 2,210,693,333  $68,221,512,120  $69,808,944,027 — 2.3 | July 27......69.95 67.97 69.89 1.87 44 69.21 «69.77 =— OF 
Other Federai July 28...... 70.62 69.58 69.7 1 is 69.53 69.67 — .10 
Reserve Cities : INITeETPTA 
pO ere $9,308,411 $9,859,576 $390,644, 185 $447,152,141 —12.6 INDUSTRI 
Boston .«....... ‘ 3,970,522 159,674,865 4,680, 262,236 4,901,110,306 — 4.5 July 26...... 73.98 47 76.98 TR.04 + 5A 
Cleveland ...... 26,031,766 838,872,867 792 387 + 7.0 July 27...... 75.51 3 17.19 77.68 — 36 
Kan. City, Mo.. 58,959, 185 6% 2,159,179,563 1,604,885,503 ++34.5 | July 28......7 77.48 1.9 10 77.19 77.44 — .24 
Minneapolis 14,841,289 23,316,145 707,264,238 717,193,899 — 1.4 
Philadelphia 148,913,614 154,138,753 4,752,898, 561 4,984,374,136 — 4.6 COMBINED A 
Richmend ...... 7,843,370 7,224,645 287,385,149 247,915,646 +15.9 July 26...... 71.56 69.68 71.00 7 4 73.94 + .32 
San Francisco... 48,041,065 47,076,100 1,516,329,732 1,491,794,931 + 1.6 Siig Bo c00s 73.11 70.97 72.70 + 73.79 a 
July 28...... 74.48 72.71 73.62 4 73.55 — 17 
Total 8 cities.... $448,533,277 $489,547,536 $15,332,836,531 $15,178,199,449 + 1.0 
YEARLY HIGHS A VS 
a iti 2,674,054,855 2,700,2 x 83,554,348,65 $4,987,143,476 —1. . " 
Total-11 cities. .$2,674,054,855 $2,700, 240,869 $83,554,348,651 $84,987,143,476 1.7 Ratirouds: ae Combined 
Other cities: i 
Balti 28,891,651 36,809,205 1,049,237,290 1,119,499, 6.3 a — — — —_ 
one ee aici prsaginens om ee $ orn $ pope — © | 1915*.76.99 Apr. 19 66.13 Feb. 24 80.51 J ) i 34 July 29 58.99 Feb. 24 
oe ot f en nt yD = ai. 8.9 | 1914..84.9 Jan. 66.35July 61.7 Ja 18.4 3 Jan 57.4 July 
re §, 635, € j H 275,2 12 26 3,43 + 5D. e x a —" . 
7 ane ae Pro saie . ‘an ont poy pes ) 1 neni : . 4 1913..91.4 Jan. 75.3 June 67.1 31 Jan. 63.1 June 
ike.” icina mp peporniece peng — 2.6 | 1912..97.3 Oct. 88.4 Dec. 745 85.3 Sep. 75.2 Feb. 
silt ria eae Mt dpc 17,445,217 O12,208;3 — 3.9 | 1911..99.6 Jan. 84.4. Sep. 60.7 i4 Jan. 69.5 Sep. 
Omaha 14,421,596 14,410,610 514,608.58 8.0 on 
si xe Sag tit a To date. 
Pittsburgh 49,003,958 49,799,339 1,: 1,617,745, — 7.2 
St. Paul 13,338,349 9,809,845 338,463,158 + 6.9 : = 
Seattle 11,132,052 7,569,227 377,583, — 5.0 R d f T . 
@ . o 
as ecora oO ransactions 
Total 9 cities.... $177,057,232 $178,008, 136 $5,841,896, 000 $6,056,042,995 3.5 
Total 20 cities...$2,851,112,087 $2,878,244,005  $89,396,244,651 $91,043, 186,471 1.8 NEW YORK STOCK |! IANGE 
———————————— Week Ended J 
e 2 2 *ks (Shares Bonds (Par Value.) 
earing ouse INStitutions 1914 1914, 1913. 
Monday 474,74 $2,830,000 $1,603,000 
Actual Conditions July 31, with Change from the Previous Week Tuesday ..... 19,9 3,318,000 1,560,000 
Banks. Trust Companies. All Members Change, Wednesday 789,219 255,500 1,832,000 
SORE, cixecuscence $1,791,449,000 $2,577,944,000 + $11,845,000 Thursday 5, 508 4,704,500 1,461,000 
WE gcinaxctccs<e LenS 241,134,000 294,837,000 — 173,009 | Friday 1.262.500 
Legal tenders ... 65,387,000 4,775,000 70,162,000 2,238,009 | Saturday ........ 197.500 
Silver PRET eee 69,839,000 8,139,000 77,978,000 + 1,884,000 s SE aR —_—_ — — 
*National bank notes 3,716,000 2,310,000 6,026,000 69,000 Total week.. 5,307,917 3,078,749 $14,117,000 $8,146,500 
Reserve with depositaries 141,481,000 30,989,000 172,470,000 6,357,000 Year to date.76,586,468 45,080 $25,061,100 319,133,200 
Surplus reserve .. 75,781,650 4,602,400 180,384,050 + 7,458,160 In detail last week’s transa 
Net demand deposits 1,915,805,000 635,424,000 2,551,229,000 16,192,000 
Net time deposits 23,547,000 120,526,000 144,073,000 6,950,000 
*Counted as reserve by State institutions, but not by national banks. 14 Change 
=— Railroad and miscellaneous 4 + 1,724,973 
Daily Average Loans, Deposits, and Cash Compared ee ee eer 7 one oT 
Taking the Clearing House banks alone, because the trust companies have | Mining «..-+.-+.sereseeeeees WW) * 3,300 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Cash Cash Railroad and miscellaneous ...... ; j yo — $3,241,500 
Loans. Deposits. Reserve. Loans. Deposits. Reserve. Government ...... ") + 1,500 
#1915. $1,787,961,000 $1,930,479,000 $174,751,500 1911. .$1,387,007,000 $1,424, 125,000 $371,483,000 State wo pas 104.000 
1914.. 1,425,700,000 1,454,578,000 374,046,000 1910.. 1,191,400,200 1,207,882,700 350,482,600 EN sods be olla aateid peek hee ete hw) — 56,000 
1913.. 1,354,958,000 1,369,879,000 370,340,000 1909.. 1,350,661,200 1,426,873,600 390,977,800 ee és 
1912.. 1,389,468,000 1,429,220,000 376,586,000 1908... 1,273,250,900 1,565,401,500 400,435,900 Total, all DONGES ..«sceceo WO + $2,791,000 
1907.. 1,126,950,700 1,099,302,400 282,298,800 *Four days. ms 


*Affected by change to new system. 





Weekly Statements of 


Boston. New York. Philadelphia. Cleveland. Richmond. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. 
Total gold ......$16,067,000 $128,114,600 $13,945,000 $17,597,000 $7,856,000 


Legals, &€.. 298,000 12,736,000 3,291,000 1,033,000 110,000 


30 
Atlanta. Chicago. 
Dist. 6. Dist. 7. 
$5,132,000 $34,742,000 
405,000 2,407,000 





Total reserves. ..$16,365,000 $140,850,000 $17,236,000 $18,630,000 $7,966,000 


Commercial paper $306,000 $587,000 $591,000 $681,000 $8,361,000 
Bank acceptances 2,223,000 5,937,000 1,417,000 oo) 


Total $2,529,000 $6,124,000 $2,008,000 $1,043,000 


teeta. valrmietie $340,000 rer 
Municipal ....... $2,494,000 $5,688,000 1,843,000 1,512,000 ........ 
Due from other F. 

R.. Banks—net.. 1,311,000  ......... 1,195,000 696,000 $651,000 
Fed..res. notes, net 419,000 6,263,000 90,000 . rep 
Other resources.. 905,000 327,000 396,000 468,000 178,000 


Total resources.$24,023,000 $159,252,000 $23,108,000 $23,081,000 $17,156,000 


LIABILITIES— 
Capital paid-in... $4,802,000 $10,824,000 $5,365,000 $5,951,000 $3,362,000 


Res. depos.—net.. 19,221,000 142,411,000 17,743,000 17,130,000 7,839,000 
Ped. res. motes, met ...cccss) |= weer. : SUidivic acrsvace 5,855,000 
Due to other F. R. 

Banks—net ..% varie.’ eS atti at? ah awedio.  Maaaanzaes 


asa Swieiis 100,000 
$23,081,000 $17,156,000 


All other liabil... : 1;527,000 
Total -liabilities.$24,023,000 $159,252,000 $23,108,000 


$4,305,000 $2,092,000 


$2,416,000 


$1 


$3 


” 
» 


$149,000 


$5,537,000 $37,149,000 
$4,805,000 


,485,000 
607,000 


7) 
‘ 


, 


543,000 
,370,000 
185,000 


$10,491,000 $52,937,000 


$6,606,000 


the Twelve Federal Reserve Banks 
Week Ended July 


St. Louis. Minnea Dallas. 
Dist. 8. I ) Dist. 11. 
$8,699,000 $7 $7,131,000 

752,000 956,000 
$9,451,000 687,000 


3,648,000 


$992,000 





3,648,000 
$242,000 $1,025,000 $930,000  ........ 
638,000 488,000 446,000 ........ 
421,000 $254,000 
aos = (CC Mkt tne 8 veoderesss 
2,653,000 54,000 
$14,869,000 $11,406, $14,643,000 
$2,795,000 $2.42 $2,757,000 
5,164,000 46,331,000 12,074,000 8 0 6,114,000 
RE “castes a a aeised »,732,000 
0 ae A Lattceks. siedeten. dbe0eeea —ceekeaee 
 ioea snes. we caenes 40,000 
.$10,491,000 $52,937,000 $14,869,000 $11;40 





San Fran’‘co, 


Dist. 12 
$9,805,000 
13,000 


$9,818,000 


$1,771,000 
501,000 


$2,272,000 


$1,001,000 
1,125,000 


856,000 
1,171,000 
79,000 


$16,322,000 


3,924,000 
12,398,000 


1,643,000 $16;322,000 
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‘Annalist Open Security Market 











standing. 





one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 















Bonds 
Ar ’ 
Out < I 
$542,000, 050 2 Q rere 
T7135 460 5 ( Wi caecae 
118,488,000 4 Q Feb 
64,651,980 y 4 @ Feb. .ccces 
B0.000.000 2 QO N 
50.000 000 3 Q Mar 
7.000.000 4 Q Feb 
2.000.000 } Q@ Mar a 
14,224,100 5.05 Feb & Aug 
244,000 3! Various 
8.600.000 4 Various 
4 Va is 
Bonds 
e 
Interest 
Maturities Rate 
WHT iy R 
27 4, Ke 
: : Ma: 
* 4 
1944-49 Hh, 
1We24 -  arteoosskicn 
WM i sseetuewee 
344 a) 
Ww4 >  gsecdacecdua 
1923 reer re 
waz GS #  i«sece@s 
MWO-33 4 
132-46 1! 
Idd >  pecdeen 
I1G-24 ny 
W124 A 
104 1% 
1M V6 
145 i's 
6S Hy 
W7 4'., 
1!tit 4! 
ba 14 
Wo t', Sept 
WMD il, 
W1-37 ob eh? 
WIS-45 7 mbites sears 
We24 nS 
W445 $1. 
4h i 
1934 Wy 
W26-54 .  _ vicennanes 
1931-D4 1& 4% 
1935 4% 
WH Cre re cere 
W4-H5 60 webeendene 
1953-62 ty 
W26-82 DS  pecanednee 
* Basis tAnd interest 
a - 
Bonds 
ee 
Amount Interest 
Outstanding. Rate Date. 
$585,100 Hi April & Gvrct 
Dee ooo Mar, & Se} 
6.444.000 S'] April & Oct 
3,000,000 4 Jan. & July 
4.090 000 5 Jar & July 
26. 379,484 1% June & De 
2,200,000 0 5 May & Nov 
4.427.000 Ht Mar. & Sept 
9,712,000 1%, M & Nov. 
* 6,959,000 { la & July 
4,540,000 5 M & Nov 
48. 120.006 i! M & Se 
2 486.200 6 & ] \ 
BA55,000 1 Apr. & t 
S47 000) ' Mar. & Sey 
1455.60 nh J & ily 
1.500.000 ty Jan. & ily. 
25 340,000 5 Jan. & July 
R.0g2.000 °F & Jul 
OSTEO br & 
7.000.000 14 sM & ! 
"O00 1 Jar & 
T2200 } Jar & J 
ne Oe 1 © Fel 
1 M & Ne 
4 June & Dec. 
3! ) Various 4 
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The Investment 
Situation 


s being subjected t develop 


nents of Such importance at 

stors ld ascertain 
from all the data available how 
these develoy ifect 
the future trength of the 
various Kind ol Securities 
It S$ Pre t c C A x e 
formatio! 1€ garding 
certail nvestments and we 
therefore iggest that Or 
send the name of a STOCK ¢ 
bond you are particularly i 
terested te ir Departme 
No. AK-140 and we w vive 
vou the benefit of our opinion 
without charg 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 


‘ I 
Ben I Londor 
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"$87,325. 
CITY OF AKRON, OHIO 


41% and 5‘ 
Improvement Bonds 


Lega! investn S Fs Bar 
rrustees et ' he States of New 
York Massachusetts, Connect it, New 
Jersey Penns 


from 1918 to 1925 


yield 4.30% 


Maturing 


To 


ipti est 


Hornblower & Weeks 
42 Broadway, N. Y. 


Boston VProevidence Chicago Detroit 














ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 


Members New York Stock 


26 Exchange Place 


Exchange 


New York 











Remick,H 


Municipal Bonds 


Send for list ‘‘A’’ of 


current offerings 
odges&Co. 


Members Neu ock Exchange 
New York, 


14 Wall 


Ve 
St., 
Corre ondents 


R. L. Day & Co. 


Boston 








United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 


ation 


LAMARCHE & COADY 


25 Broad St. Phone 3669 Broad, N. ¥ 











7 al , nny ’ 
UNITED STATES AND TERRITORIES | Bonds 
© dad - 
, Al By t By 
Ss. re t } 1930 47 I & Sons bh ba Robinson & Ce 
\ 1930 OF WX, Folsom & Adams 
> tere 1fUS-1S 101 It ik on & C 101% . 
pon 906.5636 “ #3 2} Sena» 1O1t, 
I stere 1925 10m Harve Fisk & Sons Laie 
I 1925 110%, | n & CC 11 
P Can 1916-36 1%  “ + + 7~— seesee 
1} 9916-36 7%  “ + ij cesescese 
YP i { 1 1918-38 9%  “~  _— seceeesesc . . 
I ma Car Fe L9G 101%, | & AOOEE. caves O17, Robinson & Ce 
coupon L9G1 1 , I ! em &@ Ce. coccncse 
Philip. L I ! 1914-34 Sl, I n & Adams HA Folsom & Adams 
Philippine Improvement..1985 98% “= nn weeee 49) 
District of C imbia me 1selUlC< iC we OT 10434 
Hawaii 1921-22 {5 Rol n & Co 7 Robinson & Oo. 
Hawaii Various) Si, I om & Adams 9914 Folsom & Adams 
orto Ri (Various) 7 Robinson & Ce oo Robinson & Co. 
STATE AND MUNICIPAL | Bonds 
Bid fe Offered —— 
Issue At By At By 
Albar N. ¥ WER cccncse 600 8 ji6§««sesveese 4 seeetads *4.20) Estabrook & C 
Lh *4.20 ; 
Comm wlth ef BGaes.. @. TOR. ccc 23h eeeeecen 8 8=— ss 6 a SMCS 14) 
) Ft i ee ee is ee ee ee ee eo 40) 
COO, Tic incaseccwede «eu 8 eéaeesee 8 e6édtnnn *4 0 Wm. R. Compton Cc 
Palins. Temes. Getieliccccccse 666  jjj| aovecen@e@ q #8060 84.37 Estabrook & C« 
Ennis, Tex Municips ie 10 Wm. R. Compton Co. 
Har on ¢ ( thie ( irt H. #4050 A. E. Aub. & Co., (Cin.) 
Hamilton © Ter SS ce eT ee ee "4.02 - 
Pilishboroush Co. (Rin.) Mead. .c6 0s csececs 8 82 Behn wees “4.75 Wm. R. Compton Ce 
Kar City Mi Seho« See eee eee ee 4) Estabrook & C« j 
Ss teat te tenis naan” eae *4.30 “ 
Little Rive Drainage Dist. | 
(Mo.) Ser ‘i * OM) } 
Le Ar C's MOMOGR. ccs e264 8 = easveosce 8 8=—_ Oa eH 40) Wm. R. Compton Ce 
Me er ¢ Ww. \ I edhe 8 8=©0eeeesece: «@eteeeu 4.05 
M ni Cohic Imy't 4.00 A. E. Aub. & Co., (Cin.) 
M mah ¢ (ore Seria . "4 Estabrook & Ce 
New Y State 1091, Edw. Canfield & Bre 1003, Edw. Canfield & Bre 
1 104 ; lt . 
Ik I e Tern 105% 14% 
New York City 1] Herrick & Bennett 11% Herrick & Bennett 
IM 11 Edw. Canfield & Bre 1a Edw. Canfield & Bre 
Iv 1s Herrick & Bennett HS ly 
1) 97% Edw, Canfield & Bre eS Herrick & Bennett 
1h Hb “eee HS sa 
Ly 101% Monts Clothier & Tyler 101% Montg’y,Clothier & Tyler. 
Philadelphia «? 24.05 Chas. Fearon &Co.,¢Phil.)%5.95 Chas. Fearon & Co.,( Phil.) 
De .t101y, lav ‘ . 
Perry ¢ Ohic Highway 7400 A. E. Aub & Ce (Cin.>) 
I and, ¢ Pe: ssasrtaaeeese 286 @£h00 008 1a Estabrook & C« 
Provide (Ro I on 
Gakt Lake City (Utah) Sewer. ..- «_sccssecce «se ew acne *4.) Wm. R. Compton Cx 
State of La. Port Commiasion. ... jj = cecccssee covccess *4.60 
State f Te @umpe Higt.wcccece 060 +$«.«q4@#6860¢06¢6¢ j jj jj e8@66008 4.20) 
Utah State Capitol Building... 1... = ceeeseee =v wwe *4.20 
i COG Oe. keateen eh -<A0ee0eng Weumewes 104 Estabrook & C« 
Waterbury «Cont eee ee | ea 3  <eeeeeuen *4.19 Montg'y,Clothier & Tyler 
Wilmington, De Ce icc-icn “seeneeae  @degdaus *4.35 Estabrook & C« 
Youngstown ( Grade Crogh, «ce j§-«¢080888 jj S#eeea0 30 Wm. R. Compton Co. 
| d 
RAILROADS | Bonds 
Bid for _ Offered - 
Company Maturity. At By At By 
Ala. & Vick l cons 21 4G Megargel & Co 97% Megargel & Ce 
Albany S« he Ist 1939 SO Redmond & CO....-cceee tM Redmond & (« 
.Alb. & Susquehanna cv..1946 SS Sutro Bros. & Ce S54 Sutro Bros. & Co. 
Atch., Top.& S.F. Rocky Mt.1965 Sf Robinson & Ce SS Robinson & C« 
At Lir. & At. Ist 1954 ° - SO F. J. Lisman & Co. 
Atlantic C. L. we inif 164 SHI. Potter, Choate & Prentice SS Potter, Choate & Prentice 
Atlant (ity | I Ist 1919 101! Ch. Fearon & Co. (Phila.) 102% Ch. Fearon & Co. (Phila, 
Buf.. Roch. & I 1937 10414, Remick, Hodges & Co 1, A. B. Leach & Co 
Dx ‘ 1957 10044 Montgomery, ¢ thier & 
Buf. & Susque’a Ist. 195C8100) 67 Robinson & ¢ oo Robinson & C [Tyler 
I R. & Bank Ce 
‘ tr 1937 " 0) 
Che e & On ver 192 i Mar Clothier & Tyler S4 Montz ( er & er 
( B. & M.R.D..1918 (eauw) IDO 7” = 3 7~=—“‘“‘“‘ MC ee Ree es 
I w I 1919 OS 
Lee S west D> 121 a ee 9 oe, Tre ee _ 
T Ret \ I cMaMh) TO] 
Ch I & I . n sce:  sec¢seed> .°. hanadiens 7 F. J. 1 ian & ¢ 
Chi Mil. & S I’. Ist W221 1 4 La _f ££? errr. 102% A. I I x 
(Chi., Pac. & West. Div.) 
De ¢ & Mo. |} nt 2 It H ‘ & ¢ 1043, Remi He K ¢ 
I) I ta & ¢ s . 
c I. & St. L. pr 78 ¥F. J. Lisn & 
Cin.,, Ham. & Dayt ‘ 1) 
Cir Ind. & Wester! f M« ‘ BD Ei ocueccws 30) Meg: & ¢ 
Ci d., St. L. & ¢ ] Hi e & | lle HS Hi horne & Battelle 
Cle Te & \ l I J asman & ¢ NS I }. Lisn & 
Ling 4 Cc. & &§ L, é Me el & Ce 70 Mevargel & ¢ 
‘eve. & Hitt en. ."42 Ch. } n & Cc Phila.) *S74%% Ch. Fear« & ¢ Phila.) 





Lake Erie & Western Ist 5s | 
Clev., Cinn., Chic. & St. L. Gen. 4s 
Toledo & Ohio Central Ist 5s 
Texas Central Ist 5s, 1923 

Cinn., Ind. & Western Ref. 4s 
Ind., Decatur & Western 5s 
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35 Pine Str New York 
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Amount ——Interes cas -_— Bid for —_Offered— 
Outstanding. Rate Date. Company. Maturity. At By At By 
$1546,000 5 n. & July..Col. Sp. & Cr. Cr. Dist.1st..1930 95 F. J. Lisman & Co..... 104 F. J. List 
1,379,000 5 April & Oct.. oe a SMS. | Seataanistee | crass ow 
3.000.000 = 5 n. & July..Dawson Ry. & Coal 1Ist...1951 %5 F. J. Lisman & Co..... 
1,280,000 4 x: & Aug Dela. Riv. R.R. & B. Ist..1986 *o4 Chas. Fearon & Co. (Ph.) *97 Chas. |} 
~,000,000 5 ‘ & July..Du., Rainy L. & Win. 1st..1916 94 F.J I 
2,500,000 5 ‘ y..El Paso & Rock Isl. 1st..1951 95 ¥F.J. Lisman & Co....... ... 
4,078,000 314 n. & July..Erie & Pittsburgh... 1940 S84 Hartshorne & Hattelle.. SS Har orne 4 
7.400.000 6 n. & itv. .Erie & Jersey Ist..... 1955 ... sat ec aiaenegs ee 14 Bat M 
7.725,000 0 6 & Oct... Pre. Elk. & Mo. Valley..1933 116 F. J. Lisman & Co....... 11914 Remi H 
=.000,000 5 \ & Oct...Gal., Hous. & Hend. Ist..1933 85 White, Weld & Co...... 90 White. We 
4.455.000 4% & July..Grand Rapids & Ind. 1st..1941 94 Sutro Bros. & Co..... -. OT Sutro br & ¢ 
4.984.000 5 Apr. & Oct...Gulf & S. I. Ist, ($500)..1952 88 Robinson & Co....... . 8&6 Robi ( 
21G2000 0 5 an. & July..Ind. Dec. & West. Ist 1935 G Megargel & Co.......... 30 Megarge ( 
F250 5 n. & Ju Lake Erie & Wester S bh. -sealebeeimaiecs HD 
50,000,000 4 M & Sept I <e Shore & M., S. del Mo Montg'y, Clothier & Tyler %1%, Mont 
50,000,000 4 May & Nov G55 ants S14 aly 
4,000,000 5 jan. & i! Lehigh & New cen 1(M) Barclay,Moore & Co.(Vh.) ... 
1.764.000 5 M & Nov...Louisville & Nash. Ist ‘ , 107 Remick, He 
. 2 FOOC00 D Mua & Noyv...Memphis Union Station..195U 101 Potter, Choate & Prentice 102%, Potter, ¢ 
s S.541,000 4 & ily..Mutual Term., Buf., Ist..1924 % Hartshorne & Battelle Hartshorne 
000 000 5 April & Oct...New Mex. Ry. & Coal Ist.1947 %5 F. J. Lisman & Co...... 
1,792,000 5 Apl & Och... oS ae 1951 95 = eocces eee pein 
40,000,000 1% Apr & Oct...N. Y. Cent. ref. & imp...2015 && Montg'y, Clothier & Tyler SS Monts c 
9.188.000 4 Jan. & July. Do debenture.. W442... te re re M4 Estabrook & ¢ 
TS,851,000 4 & Lect N. 3 Chi. & St. L. Ist WT Sf » Montg'’y, Clothier & Tyler (ny Monts ( 
12,000,000 6 Ji & July..N. ¥., Lack & West. Ry..1921 107 Sutro Bros. & Co........ 108) Remi¢ H 
2.06010,000 4 an. & July..N. Y., Phila. & Norf. Ist. 10 #93 Cassatt & Co. (Phi ) 
L59O,000 5 M & Nov Norfolk & Southern Ist. .1941 ee Serres 10] Cassatt & | 
3,501,000 5 Jan. & July..Northern Central 2d 1264105 Cassatt & Co. (Phila.) 
T.2S9,000 4 Mar. & Sept. Ohio Connecting Ist BED os) FU, C. Fearon & Co. (Phil.) .- 
49,000,000 414 Feb. & Aug...Pennsylvania consol 1960 10214 Montgomery, Clothier & 103 Montgome: 
65,000,000 1% June & Dec. Do General W685 TG ' Tyler, 07% 
8,592,000 4 Fe & Aug -.Penn. Co. Series B 141 *S; C. Fearon & Co. (Phil) *85% C. Fearon & 
4,320,000 31% Mar. & Sept. Do Series A.. WT *8314 ’ ‘ ‘ 
8,382,000 4 Jan. & July..Pere Marquette con...... 1951 20 Redmond & Co......... 35 Redmond & ¢ 
2,200,000 1 May & Nov...Phil. & Balt. Cent. Ist. .1951 Picea sae nisiE es “93 Cassatt & C« 
7,009,000 4 Jar & July..P., W. & B., stock trust..121 *974%4 Cassatt & Co. (Phila.) 
9.076.000 > AT & Oct...R., W. & O. Ist ext Wz 101%, Remick, Hodges & Co, ... ware 
13,344,000 6 Jan. & July... Bt. P:, Mine: B Man. con:1OGs ...0 0 ccicccss sv sncnee 11914 Remick, Hodge 
3,693,000 D Ja & July..San Fran. & North. Pac. .1919 100 Sutro Bros. & Ce eee 
4,056,000 6 A} & Oct...Sav., Fla. & West. Ist. .1984 115 oie 118 Sutro Bre & 
2,000,000 0 5 Apr. & Oct...Texas Central Ist. 19923... dated stigoly, Me ecouteiee tire 2k, Me gel & 
3,000,000 5 Jar & July..Toledo & Ohio Cent. Ist..1935 993 Megargel & Co......... o 
2,000,000 5 June & Dec...Ulster & Delaware Ist...1928 100 Redmond & Co.... 102 Redmond & 
5OAGOOO 4 Mar. & Sept U. N. J. R. R. & Ca. gen. 1944 *98 CC. Fearon & Co. (Phil.) *99 ©. Fearon & ¢ 
1,000,000 6 Api & Oct...Vicks. & Meridian Ist...1921 100 fe ae Se Ss See 
5,000,000 5 April & Oct...Va. & Southw. Ry. Ist...195S 8&2 Redmond & Co........ St Redmond & ¢ 
49,925,000 5 Mar. & Sept...Western Pacific Ist... 1933 B.. F.. Mutton & Ce. 16a ss acs or 
462,000 5 Q. Fet .Wil, & Northern gen 1W9824101% C. Fearon & Co. (Phil.)*108% C. Feuron & ¢ 
*And interest 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures in | 


after the name of the bond showing the smallest amounts in 
[ 
Bonds PUBLIC UTILITIES Bonds 
Amount ——TInterest—— ———RBid for ———Offered————— 
Outstanding. Rate Date Company. Maturity, At By At By 
78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr.....1929 S7% A. B. Leach & Co....... SS%, A. B. Leach & Ce 
1,054,000 6 June & Dec...Am. Public Serv. 1st lien.1942 97 N. W. Halsey & Co..... 100 N. W. Hilsey & 
1,100,000 3 Api & Oct...Asheville Pow. & Lt. Ist..1942 %1 Redmond & Co... ..sceses Hot) Redmond & ¢ 
2,750,000 5 April & Oct.. .Aprora, Bigte @°Ch!.....00SE 2.500 wees sid i ie 99% A. B. Leach & C 
3,744,000 6 Ma & Nov, tirmingham Ry. & L. ref.1957 G2 Miller & OO. .<45<.66 ‘ 14 Miller & C« 
&.500,000 4 May & Nov...Boston Elevated det Rss i maecatams eee S74 Estabrook & C 
3,060,000 05 Feb. & Aug...Butte, Anaconda & Pac eae ee ee te OG “i 
3,202,000 5 Peb. & Aue. Comet DE Pak BD set rek Te cic es iese 8 =a wrnsionse 92 N. W. Halsey & 
1,085,000 5 jan. & July..Cent. Arkansas & Bast...1940 ... secccces aay Se Bar., Moore & C 
10,000,000 5 Apr & Cet... Chl Je. Bre. @ UU. BS. Yaa... i casowsss bene ere 99 Estabrook & Cr 
3,000,000 5 Jan. & July..Cin. Gas Trans. dou. gtd.1933 94 A. B. Leach & Co....... 9S A. B. Leach & ¢ 
843,000 5 jan. & July..Citizens’ Gas Ind, Ist 1942 93 ge 3S ee eee ota) Miller & C« 
6,000,000 5 Apr. & Oct...Cleve. Elec. IL, Ist....1939 100 Spencer Trask & Co.. 101% Spencer Trask & 
13,964,000 5 Jan. & July..Columbia Gas € El. Ist..1927 74 A. B. Leach & Co....... 75 A. B. Leach & ¢ 
2,514,480 5 Jan. & July De Gas c:cciawd , .1927 50 ~ +t)” eae Hin) 
2,783,000 > Jai & Juiy..Col. (S.C.) Ry.G.&E. 1st 1936 S7 Redmond & Co......... 92 Redmond & ¢ 
12,551,000 4% Jan. & July..Conn. Ry. & L.,, stpd, Ist..1951 41% je ee er Ma) 5 
1,869,000 414 Jan. & July.. Do. wUnstemped . .0..:6060.0 Wile mV praarmeiarerese Oh ” 
2,500,000 5 d & July..Cons, W. Co. of Utica Ist.1930 9S eT or. 101 
1,500,000 5 Ja & July.. De. GU i cas Kekeas cas 1930 SO © nn) i. Seeing ane SD ” 
1,000,000 5 Jan. & July..Consolidated Gas N. J....1956 ih B. H. & F. W. Pelzer — ee 
15,000,000 5 June & Dec Consol. Traction of N. J 1933 ee se ll ee orate as 101 B. H. & F. W. ! 
1,781,000 a) Jul & July..Consumers Power, Mich.1956 91% Babcock, Rushton & Co gt Babcoc! Rusht 
6,879,000 5 Ma & Nov...Consum. Pow.(Minn.) Ist.1929 SS k. & C. Randolph So KE. & C. Randolpt 
1,800,000 D M & Sept...Cumb. Co. P. & L. Ist ref..1942 95 A. B. Leach & Co...... A. | Leach & ¢ 
2,708,000 5 Jan. & July..Cuyahoga Telephone Ist.1919 1, Miller & Co.........46. V3 Miller & Cc 
2.579.000 5 Mar. & Sept...Dayton Lighting Ist ref..1937 ‘1 Sutro Bros. @& Co......<. 92% Plympton, Gare 
600,000 5 June & Dec...Dayton Power & Light..1941 S85 one ys 90 Sutro Bros. & ¢ 
2691,000 5 Mar. & Sept...Dan, S. & D. Ry. & L. c t.1938 ... ear ee wececeee 92% Estabrook & | 
5LSS9 900 5 M & Nov...Denver Gas & Elec. Ist 49 91 E. F. Hutton & Co...... “92 EK. Fk. Huttor 
8,000,000 5 j & July..Denver Union Water Ist.1914 74 el, ies 76 . 
10,000,000 5 Jar & July..Detroit Edison Ist... .1933 102 Spencer Trask & Co..... 102%, Spencer Trash 
3,354,000 6 rr & Aug... ok ae ae 1924 112%, - cooos LID% 20 
2,645,500 6 J & July.. Do hos caee 1925 111% . sacee Gae 
1,100,000 5 & Dec...Det., Roch., Rome & L. O1920 ... 0  wecccees = ww wwe bs Bar... Moore & ¢ 
1,610,000 ” b's & Aug... Det., Ypsilanti, A. A. & J.1926 rare ae ee 7 bat) = 
18,500,000 5 J & July..East Ohio Gas Ist 1939 99 <A. B. Leach & Co..... » 300 A. B. Leach & ¢ 
1,889,000 a) June & Dec Econ. Light & Pow. Ist..1956 95 Redmond & Co........ 98 Redn K 
3,700,500 D M & Sept...Federal Light & Tr. Ist..1M42 S77 White, Weld & Co...... 90 White, We é 
6.966, 000 5 Ma & Sept... Ft. W. & Wab. Val. T: 1934 T2% Bare’y,Moore & Co.( Phil.) 
1,146,000 5 I & Der Gas & Elec. of Bergen C 
CON a nd Sa Ga Pe tae. were tienes 14) I H. & } W 
5,860,000 7) an. & July..Ga. Ry. & Elec. Ist cor W552 100 Spencer Trask & C« 101 Spence 
1,000,000 5 lar & July Harwood Elec. Co. Ist 21939 100 Reamona & CO. ..secser eé 
2,850,000 5 jan. & July..Hydraulic Power Ist.....1950 100 Kean, Taylor & Co...... 102 Kean, 7 ‘ 
TO 500,000 7 M & Nov Hudson Co. Gas Ist 1949 101% Bb. H. & F. W. Pelzer ° ‘ 
THOVWOO 5 & July..Indian. & Martinsy. R. T..1952 2 Se eer ee 91 Bare’ y Moore 
© 470,000 a) Mar. & Sept...Indian. & Northwest T: t oe cridethpenk ~~ omelets So = 
6,000,000 i) M & No Ind. Nat. Gas & Oil Ist...1946 SO Hurtshorne & Battelle Nh Hartshorne 
SS4,000 5 i. July. .Jameien Water Mempls::.1GOt occa © secdsecs .sevdesecs 2 | ‘ 
14,061,000 t M & Nov...Jersey City, Hob. & Pat..1949 73% B. H. & F. W. Pelzer os 
10,200,000 5 May & Nov...Kansas City Ry. & L....1913 ... ........ ee ST <A. B. Leac? 
1,500,000 d sane -Kentucky Utilities 1919 96 A. H. Bickmore & Co... YS% A. H. | 
6,025,000 5 Jan. & July..Keystone Telephone..... 1935 {4 Robinson & Co....... ~- &® Robinson & ¢ 
441 000 5 April & Oct... Knoxville Gas Ist.......1933 85 A. B. Leach & Co...cce 92 A. B. Leac c 
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PUBLIC UTILITIES—Continued 














Amount -——Interest-——— 

Outstanding. Rate Date. Company. Maturity 
$900,000 5 May & Nov...Lacombe Elec. Co. 1Ist...16921 
7,500,000 6 Jan. & July..Louisville Gas & Elec 1918 
1,953,000 5 Apr. & Oct Luz Co. G. & E.lst & ref..1948 
8,761,000 5 Jan. & July..Memphis St. Ry. Cons 1945 
5,505,000 5 Feb. & Aug...Milwaukee El. Ry.......1951 
5.000,000 5 May & Nov...Mil. Lt., H. & Trac. Ist. .1929 
7,853,000 5 June & Dec...Minn. Gen. Electric..... 1934 
6.154,000 5 Mar. & Sept...Minneapolis Gas Ist 1930 
1,877,000 5 May & Nov...Mutual Union Tel. Ist...1941 

770,000 = =5 Apr. & Oct...Nassau Light & P. Ist..1927 
10,000,000 4 Jan. & July..N. Y. & W. Lt. gen. m.. 2004 
10,000,000 5 Jan. & July..Niagara Falls Pow. Ist. .1952 
12,500,000 5 Mar. & Sept...Northwestern Elev. Ist. .1941 
4,719,000 5 Apr. & Oct...Nor. Ind. Gas & Elec. 1st.1929 
9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. Ist..1925 
1.869,000 5 Jan. & July..O.&C. B. St. Ry. & Br. 1st.1928 
6,076,000 5 Feb. & Aug...Pacific Power & L. Ist 1930 
26,976,000 5 Jan. & July. .Pacific Gas & E. gen. & r..1942 
4,019,000 5 Mar. & Sept Paterson. & Pas.Gas & E1.1949 
B.750,000 6 Jan. & July..Powell River seria 1923-8 
7.000.000 6 Feb. & Aug...Puget Sound T., L. & P..1919 
3,000,000 5 June & Dec Puget Sd. & W. H. tr. cfs..1918 
8,525,000 5 May & Nov...Portiand (Ore.) Ry Ist. .1950 
1,118,000 June & Dex Riverside Traction Ist. .1960 
9,401,000 5 Jan. & July..Rochester Ry. & L. cons..1954 
1,702,000 5 Apr. & Oct...Rockford & Interurban 1922 

59z 0000 =F May & Nov Rockford & Freeport E1.1923 
2,000,000 5 Mar. & Sept... Rutland (Vt.) R,L.& P.1st.1946 
5,000,000 5& May & Nov...S. Jo.(Mo.)R..L.,H.& P.1st.1937 
3,000,000 5 May & Nov...South. Caro. P., L. & Rys.1937 
4,000,000 6 May & No Southern California Gas..1950 
2.500,000 6 Jan. & July..Southern Sierra Power... .1936 
3.875.000 Apr. & Oct South. Tr. (Pitts.) Ist. .1{5o 
9,969,500 6 June & Dec...Stand. Gas & El. conv...1926 
1,800,000 4 May & Nov...Sup. W., Lt. & Pow. Ist. .1931 

200,000 5 Mar, & Sept... Do ref. & mtg....... 1929 
2,500,000 5 June & Dec...Syracuse Lighting Ist...1951 
6,479,905 5 Jan. & July..Syracuse L. & P. col. tr..1954 
2,500,000 5 Jan. & July..Syracuse Gas Ist 1946 

846,000 5 June & Dec...Tampa Electric Ist .1955 
5,597,000 5 Jan. & July..Union Oil of Cal. Ist 1931 
20,000,000 4 June & Dee...United Elec. of N. J. ist. .1949 
4,804,000 5 Jan. & July Unit. Trac. (Pitts.) gen. . 1907 
2,156,000 5 Jan, & July..U. S. Telephone Ist 1919 
12,285,000 5 Jan. & July..Va. Ry. & Power Ist ref..1934 
2,570,000 5 Mar. & Sept Wash., Alex. & Mt. V...1%%o 
4,257,000 5 June & Dec...West. States G. & El. Ref.1 41 
2501000 5 Jan. & July heel. Trac, Ist en 1931 
6,000,000 6 June & Dec,..Wisconsin Edison deb 1924 
1,400,000 5 June & Dex York Haven W. & P. Ist. 1951 
*And interest. 

Bonds _|_ INDUSTRIAL AND 
Amount Interest—— 

Outstanding. Rate Date Company Maturity. 
$2.220,500 6 Jan. & July..Auto-Sales G. & C. s. f...1931 
10,000,000 °5 May & Nov Baldwin I ». Ist s. f 140 
4,000,000 6 June & De Braden Copper Ist cons. .191L) 
1,000,000 7 May & No 2d lien tr mv. 1015 
2,000,000 7 June & De yr mv. deb. 1D1t 
3,525,000 6 Apr. & Oc Boot! rie ieb 1926 

240,000 6 May & Nov...Colorado Fur n....... 1919 
5.9833,000 6 Jan. & Ju ( p.-Tab. | Co f..1941 
6,500,000 6 Feb. & Aug Cor lidation ¢ il CODY 1? 3 
3,000,000 6 ‘ nes Interlake Steamship. .1916-24 
4.500.000 6 Jan. & Jul Inland S xt. & ref 
23.001,000 5 May & Nov J x h. St’l Ist g..1939 
1,103,000 6 Apr. & Oct Latrobe C'n C.& C.s.f.1051 
2,000,000 6 May & No Lima omo. Ist s. f 1939 
5,166,000 5 Jan. & July..National Starch d Ds. . 1980 
£52,000 D Jan. & Jul Pocahontas Cor Col. Ist.1957 
7,500,000 5 Jan. & July..St. L., R. Mt. & P. Ist, s. £.1955 

, 2,489,000 6 June & De« Sen Sen Chic. 2U0-yr. s f..1920 
2.000.000 5 Jan. & July..8 t & Co - 1944 

*And interest 

— . — signees 

. 

Equipments | 
Amount Interest 

Outstanding. Rate Date Comp r Maturities 
$900,000 4 Mar. & Sept. \tlan ( ist Line. ..1915-17 
1,500,000 14 June & De Do 1915-21 
6,500,000 4% April & Oct...Boston & Alban 1915-27 

14,955,000 4% Various Baltimo & Ohio 1915-23 
6,073,000 145 Various Buf., Roch. & Pitts. ..1915-29 
1,875,000 5 Jan. & July Do : ; 1915-30 

16,788,000 144 Various ... Canadian Northern 1915-23 

T5H0,000 5 June & De Do .1915-23 
12.690,000 M4 Jan. & July..Canadian Pacific .1915-28 
1.685.000 5 Various Car., Clinch, & Ohio... .1915-22 

14 4K00 1% «=Various Centra Georgia. 1915-16 

2000 Mar. & Sept Do i 1915-17 

74,000 1% Various Central Vermont ..... 1915-17 

637,000 5 Feb, & Aug Do .. .. 4915-22 

220,000 4% Various Chicago & Ea n J11..1915-17 
2Z4ASLO00 5 Mar. & Sept Do - 1915-22 
7,700,000 $1 Various Chicago & Northwest..1915-23 
1,582,000 4144 Various ..... Chi, Ind. & Louisville. .1915-25 
11,125,000 4% Various ... Chi., Rock I. & Pac. .1915-27 
6,400,000 14 Feb. & Aug...Chi, St. L. & New Or..1915-25 
7,725,000 5 Various Chi, St. L. & New Or.1915-24 
1,188,000 5 Jan. & July...Clevw., Cin., C. & St. L..1915-29 
6,226,000 4% Various ...Delaware & Hudson. ..1922 
9,276,000 2 ee eS OP ee 1915-22 
6,460,000 5 Various re -1915-25 

720,000 1% Feb. & Aug...Hocking Valley ...... 1915-24 

800,000 5 Feb. & Aug BN a fcc ache eae ep ehenoaee 

1000 5 Various ......Hu@son & Manhattan..1915-21 
6,000,000 -4% Feb. & Aug..-Illigeis Central »» -AV15-25 





Bonds 





———_Offered 


—Bid for——— 
At By At By 
95 Plympton, Gardiner & Co. 97% Plympton, Gardiner & Co. 
100 Babcock, Rushton & Co.. 100% Babcock, Rushton & Co. 
*93 Cassatt & Co., (Phila.).. *95% Cassatt & Co., (Phila.) 
Silq Miller & CO.....eeeeees 85% Miller & Co. 
? ee Te 88% Babcock, Rushton & Co. 
99% Spencer Trask & Co 101 Spencer Trask & Co, 
9% ‘ 101 “e 
OH Biitier & Ce... ccssacece 97144 Miller & Co. 
964% Megargel & Co.....e+- - 9S Megargel & Co 
LOW N. W. Halsey & Co jax 6 waeheae 
78 Redmond & Co --» 79% Redmond & Co 
1X) Spencer Trask & Co.... 101% Spencer Trask & Co. 
S6 N. W. Halsey & Co..... ST Babcock, Rushton & Co. 
F .  . -eanewaile 87 B’clay, M. & Co., ( Phila.) 
92 Redmond & Co.......++. 6 Redmond & Co 
92 ™ ices tikes “meets. 1. ecmeeaes 
8914 Babcock, Rushton & Co. '% Babcock, Rushton & Coa 
bal) N. W. Halsey & Co - E. F. Hutton & Co. 
C0. Th BE OO ce cc | ees 
Meet §  axaeatu 99 Estabrook & Co 
OS Babcock, Rushton & Co. 09 Babcock, Rushton & Co. 
99% Potter, Choate & Prentice 100% Potter, Choate & Prentice 
o4 Miller & Co 5) Redmond & Co. 
eae scons & B. H. & F. W. Pelzer. 
5% Miller & Co.......ee0++ 97% Miller & Co. 
90 A. B. Leach & Co....... 95 A. B. Leach & Co. 
mw) ee 95 42 
ST Redmond & Co.....+.+++« 91 Redmond & Co. 
92 e escscccee OS - 
ors @ebwaee 87% A. B. Leach & Co. 
oer er mae. 95 . 
94 E. F. Hutton & Co 97% E. F. Hutton & Co 
(cc ttdeeaecc ~ cemeens 65 B’clay, Mo. & Co.,( Phila.) 
92% Montg’y, Clothier & Tyler %%6 Montg’y,Clothier & Tyler 
78 Redmond & Co......... 83 Redmond & Co. 
75 ™ tees en 83 .. Samccace 
S=-lUC “(FC CS OC OS 100 Redmond & Co. 
, i ee oT es SI ag 
100 Set Oe. cadasdanwees 101 Miller & Co. 
NT Redmond & Co........ os.  ### ~sesccees 
83 E. F. Hutton & Co . $44 E. F. Hutton & Co. 
hn ¥ ‘1ympton, Gardiner & Co. 82% B. H. & F. W. Pelzer. 
ery SO 3’clay, Mo. & Co.,( Phila.) 
SO% Miller & CO... ccccccess 91 Miller & Co. 
peanesce 8 = eee ° 9) A. B. Leach & Co. 
mimes — ‘gebtinbes 87 ” 
aD Montg’y,Clothier & Tyler %)% Montg’y, Clothier & Tyler 
0 Redmond & Co........ 95 Redmond & Co. 
HL) H. F. McConnell & Co.. 93 H. F. McConnell & Co. 
77% B'clay, Mo. & Co.,(Phila.) 77% B’clay, Mo. & Co.,( Phila.) 








MISCELLANEOUS 





| 


- Bid for ———Offered 
At By At By 

it} F. S. Smithers & Co.... 18 F. S. Smithers & Co. 

Verenh | ghweesed *10514 Cassatt & Co. (Phila) 

37 Pforzheimer & Co..... 140 Pforzheimer & Co. 
4 ii a ee 140 wg 
|) a 140 

S4 Babcock, Rushton & Co. Sb Babcock, Rushton & Co. 
li) Hartshorne & Battelle... ... « ....--. 

TH F. S. Smithers & Co 76 F. S. Smithers & > 

100, Spencer Trask & Co 101% Spencer Trask & Co 

") Kean, Taylor & Co 101 Kean, Taylor & Co 

1) Potter,Choate & Prentice 103 Potter, Choate &Prentice | 
we% A. B. Leach & Co..... 100144 A. B. Leach & Co 
14 Cassatt & Co. (Phila.)..*101 Cassatt & Co. (Phila.) 
92 Robinson & Co tt Robinson & Co 

So Hartshorne & Battelle.. S87 Hartshorne & Battelle 
SD Redmond & Co........ ST Redmond & Co. 

~~ Robinson & Co....... SS Robinson & Co 

SO F. S. Smithers & Co.... S5 F. S. Smithers & Co, 
H% Potter, Choate&Prentice 96 Potter, Choate &Prentice 


Bid for — 
At By 
160 Bull & Eldredge........ 
Lin ~ ©. étanenae 
D1 ¢ eshall & Hicks..... 
— lOO he 
iw ee 
1H 
6.50 ‘ 
Ho) Fe 8 =O inl 
eS am a Oe ee 
D.wed & iredge 
185 Coggeshall & Hicks 
|. SE |. ee? eo 
Hi.) & Eldredg 
6.00 ot leit as ait alo 
SM) Coggeshall & Hicks..... 
——S— 2 2 rtiPEpnem ee 
a ee = 
| Sn 
7.50 Bull & Eldredge......... 
1.75 Coggeshall & Hicks...... 
1.75 en, oe ee 
»20 Bull & Eldredge......... 
155 Coggeshall & Hicks...... 
ih Se | eee 
ee we ORR IN ee ee 
eo 
tin) _ 
6.00 Bull & Eldrege.... 
1.u0 Coggeshall & Hicks..... 


Bonds 











RAILROADS 


These are quoted on the basis of yield 


| 
| 


———_Offered—— 


At 


4.40 
140 


4.45 
5.75 
SO 
5.00 
16O5 
1.655 


5.0 


1) 
1.85 


150 


Equipmen ts 





By 
Bull & Eldredze. 
“ 
Coggeshall & Hicks 
“ 
Bull & Eldredge 
“ 
Coggeshall & Hicl 
“ 
Bull & Eldredge. 
“ 
“ 
“ 
“ 
“ 
Coggeshall & Hicks 
Bull & Eldredg 
“ 
“ 
Coggeshall & Hicks. 
“ 
“ 
Bull & Eldredge. 
oo 
- 


A FEW YEARS AGO 
one of our salesmen in- 


sisted on selling our 
services to anyone whom 
he could talk into buying 
them, without first consid- 
ering whether they would be 
adapted to the prospective pur- 
chaser’s real needs. He was a 
good talker and brought in a very 
large volume of business, but we dis- 


charged him as soon as we found out 
| what he was doing. We know that 


\the four services of the ~Nalicnal 


QUOTATION BUREAU are vitally neces- 
| sary to every house that deals at all in 
| unlisted stocks or Municipal or Corporation 
| Bonds, and it is our sineere endeavor to 
number among our clients only those who 
so need them. 

May we tell you the details of the services 

which apply to your business! 


THE SAGlional QUOTATION 
BUREAU, 
66 Liberty Street, N. Y. Cortlandt 845-6. 


Are You 
Looking for Sound 


public utility investments? Our care- 
| fully investigated offerings yielding 
|from 4% to 6% will interest you. 


Write for booklet. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 


W. C. Coles & Co. 


SUCCESSORS TO 


ACKERMANN & COLES 


61 Broadway N. Y. City 











Specialists 
STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tel. 3320 Rector. 





National Surety Co. 

Home Ins. Co. 

Fidelity-Phenix Fire Ins. Co. 

Continental Ins. Co. 

Fidelity Trust Co. 
BOUGHT AND SOLD. 


GRANNIS & CO., INC., 
P. E. GRANNIS 


10 WALL ST., NEW YORK. 
ee 


690 Rector 








NEW JERSEY SECURITIES 
Bank, 
Public Service 


Insurance 


Municipal 


| 
J.S. RIPPEL, 756 Broad Street 


Newark, N. J. 
TELEFHONE 3250 MULBERRY. 





We Offer a 
3 Year Gov’t Note 
To Yield 7.50% 


MILLER & CO. 


Members New York Stock Exchange. 
29 Broadway New York City 











| Republic R’way & Light Com. & Pf. 
| Western Power Com. & Pf. 

| Pacific Gas & Electric 

| Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 





FS SuithersiCo, 


ESTABUSHED wsT 
WkExchange Place 


erercens oF New Dotty #100 urcmanane 











| Short Term Notes 
Railway Equipment Bonds 
BULL .& ELDREDGE, 


31 Nassau St., New. York. 
Telephoné, Corilandt—é32, 



































































New York, Monday, 





August 2, 1918 
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Annalist Open Security Market 











Amount — 








Interest 


ce ts 





RAILROADS—Continued 


These are quoted on the basis of yield 








Bid for- 





Equipments 


———— Offered 














Outstanding. Rate te. Company. Maturity. At By At P 
2 S00,000 5 Feb. & Aug. eer eee Peer 1915-23 4.60 Coggeshall & Hicks...... 150 Bull & Eldredge 
SOO.000 5 Feb. @ Ave...Tuter. & Groat Marth. .191S-2e i++ ltt etnne 8 eenensecs 6.00 “ 
1,440,000 416 Jan. & July..Kanawha & Michigan.1915-24 5.00 Bull & Eldreadge......... 4.79 Coggeshé & I 
148,000 5 Various ..... BP acciechamalie cma 1915 “17 5.00 Sd ek aeate 4.75 ; 
5,465,000 5 Pinte & Dec... Louisville & Nashville -) 4.500 Coggeshall & Hicks...... 130 Bull & F ‘ 
4,700,000 4145 Various .Minn., St. P. & S. S. M. yO le Oe erie 4.40 Coggest & | 
1,551,000 5 VOPIOUe. 15.620 Pe. atiabe dee eee ene ~ jG *“ennees 4.40 : 
2,194,000 5 Various ......Mo., Kansas & Texas.. a 5. 
2,677,000 5 Various ......Missouri Pacific ..... a VO 
404,000 4%, Various ......Mobile & Ohio ....... i te 4.50) 
1,570,000 5 WPT cbc dca Be Bik Saeed ws owes te er ae Scalar 4.00) 
53,602,000 4% Jan. & July..New York Cent. Lines.1916-28 5.05 Bull & Eldredge........ 4.90 
16,000,000 5 May & Nov...New York Cent. Lines.1915-22 5.05 ere oT 1.60) 
2,490,000 5 April & Oct...N. Y., N. H. & Hart. .1915-29 5.00 ¢ ‘oggeshal Pd Bicks. 6.066 400 
970,000 6 Ma r & Mov...™ 7... ME & Mert...2006-24 3000  ‘“ eases 4.80 
9,500,000 41% Fe & Aug...Norfolk & Western...1915-24 4.50 — aie gna ait 4.35 Bull & Eldre 
20,540,000 4 Various . Pennsylvania ........ Ib 4400 8 ©  —————— minieiaie.e 4.200 Coggest & | 
17,730,000 4% Q J o.. hme BPD. 2600660660600 aneee 490 0 00 Ct"F CU peste. 4.30) 
900,000 414 V: MD 5 4acmb a 8 ey eee ere 1915-28 5.75 no 
3,645,000 5 VAI scenes St. L., Iron Mt. & So. .1915-24 5.60 oncen's OG 
308,000 4% April & Oct...St. L. & San Fran... .1915-16 8.00 Bull & Didre@gee....ccccss 6.00 Bull & Eldredg 
AS 2OT 5 Various . De addieae kane oe Tae eee 8 4 ss ts ee ean OAK) 
2,942,000 5 Various ......St. Louis Southw.... »-24 6.00 5.25 
Si7tagia «65 Various .Seaboard Air Line.... , 0.00 Cogge shall & Hic ks sticwliapceacte 180 
19,905,000 4% Various .-Southern Pacifie ..... 0.) a we) ee $45 Coggest & 1} 
8,977,000 4% Various .Southern Railway { | nn Ses 4.75 
5,366,000 5 Vi us . BOG xadiewieskad nae 915-24 4:05 “ = wp eiedies 1.75 
1,312,000 5 a sa & Nov... Virginian Railway .1915-18 4.90 — @©=—tCSC pa 4.55 Redmond & C« 
Notes | GOVERNMENT AND MUNICIPAL Notes 
‘ —— eee 
Amount ——Interest——— — Bid for ——_—_ Of fered———_ 
Outstanding. Rate. Date. Tssue. Maturities. At By At By 
$5,000,000 6 June & Dec...Argentina ....... Dec. 15,'15 101% Mann, Bill & Co........ 101% Swartwout & Ap} 
5,000,000 6 June & Dec...  ctatadeawe Dec. 15,'°16 100°. Bull & Eldredge........ 104%, Bull & Eldredge 
6,000,000 6 Tune & Dec... TN, gy outracenm ie he Dec. 15,'17 100 ne To 1004 ‘ 
25,000,000 .. May & Nov.. DO ....0e+e-.-- May, 1920 8% Mann, Bill & Co......2.- 985% Mann, Bill & Ce 
25,000,000 5 Feb. & Aug...Canada, Dom. of..Aug. 1,'16 100% tis cn gan 1001, ; 
20,000,000 5 Feb. & Aug. OR ie” Aug. 1,117 100 Salomon Bros. & Hutzler 100% Bull & Eldredge 
50,000,000 5 Apr. & Oct...French Republic..April, 1916 9S Bull & Eldredge........ YS3g “i 
5,000,000 6 June & Dec...Sweden .......... Dec., 1916 919% ee pene 100% “ 
5,000,000 5 Mar. & Sept...Switzerland......March, 1916 %', Mann, Bill & Co........ 100 Mann, Bill & 
5,000,000 5 Mar. & Sept... Do .........-March, 1918 ‘4 Bull & Eldredge........ 97% Bull & Eldredge 
5,000,000 5 Mar. & Sept... Do ..........March, 1920 96% atest osc SH 7 
12,715,000 5 Apr. & Oct...Quebec, Province of...... 1920 {S% A ere NO 
6,900,000 5 June & Dec...Montreal, City of...Dec., 1917 $%%%4 Swartwout & Appenzellar 100 Swartwout & Apper 
57,000,000 6 Mar. & Sept...New York, City of.Sept. 1, °15 100'4 Mann, Bill & Co........ 100% Mann, Bill & C 
8,500,000 6 Mar. & Sept... DO .eccccceces Sept. 1, 16 102% Salomon Bros. & Hutzler 102% a 
25,000,000 & Mar. & Sept... Do ...-eee--.- Sept. 1, 17 103 13-16 Mann, Bill & Co.... 105 15-16 Sal’m'n Bros.é 
| | 
Notes RAILROADS No tes 
Amount -——Interest ——Bid for ———_Offered———_ 
Outstanding. Rate Date. Company. Maturities. At By At By 
$20,000,000 4% June & Dec...Balt. & Ohio 4%s..June 1,'17 95¢ Salomon Bros. & Hutzler 9% Bull & Eldre > 
20,000,000 4% June & Dec.. Da Re wtcaaess June 1,°18 98% eg 98 9-16 Mann, Bi 
2,000,000 6 Mar. & Sept...Canadian Pacific..Mar. 2,'24 101% Bull & Eldridge........ 101% Swartwout & Ap} 
83,000,000 5 June & Dec...Chesa. & Ohio...June 1,'19 0% —  .- lwaeraee 91% Robinson & C 
10,000,000 5 Mar. & Sept...Chi. & West. Ind. .Sep 1,°15 1001-16 Mann, Bill & Co..... 10014 Mann, Bill & CC 
4.550.000 5 Bore & Ce. <M ctcssaswsess Oct. 1,°15 1003, Salomon Bros. & Hutzler 100%, ng 
13,500,000 5% April & Oct... a eerrerr rr ce. Apr 1°17 99% Bull & Eldredge........ 19% Curtis & Sanger 
4,000,000 6 May & Nov...Hocking Valley No 1,°15 1003, Mann, Bill & Co.... 10% = 
7,500,000 5 June & Dec...L, Shore & M. S..Dec 1, 15100 11-16 Salom'n Bros. & H’ ‘gler -r 100% Mann, Bill & 
7,500,000 5 June & Dec... BO aca maseune Sep. 1,’'15 100% Bull & Eldredge........ 100%, Salomon Br 
20,000,000 6 May & Nov...N. Eng. Nav. Co..May 1,’17 {45. Salomon Bros. & Hutzler 5 Mann, Bill & C 
5,000,000 5 Mar. & Sept...NW. Y. C. & H. R...Sep. 15,°15 100% 9 103% Salomon Bros. & 
20,000,000 5 April & Oct... MD. sé seasiaatio’ Oct. 1,°15 1005-16 “ 1414 Mann, Bill & CC 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,’°16 100% Curtis & Sanger........ 1004. Curtis & Sanger 
86,827,000 4 June & Dec... Pennsylvania conv..Oct 1,°15 100% Mann, Bill & Co........ 100144 Mann, Bill 
6,000,000 5 Mar. & Sept...Seaboard Air L..March, 1916 144) ne ee 1044 Bull & Eldr 
5,000,000 5 Feb. & Aug...Southern Ry..... Feb '16 100 1-16 Salom’n Bros. & H’zler 100% “y 
10,000,000 5 Mar. & Sept... BO. cccccocess at. 2°17 DI% Curtin & Baneer <6 cc0e YS% “ 











Amount 

Outstanding. Rate 
$40,000,000 5 
14,000,000 5 
7,000,000 7 
3,500,000 6 
5,000,000 6 
5,000,000 6 
7,500,000 5 
3,500,000 6 
2,600,000 5 
4,500,000 6 
16,327,000 6 
6,000,000 6 


























1915 


-Int 


Notes 




















Notes | 


PUBLIC 





erest—— 

Date. 

an. & July. 
Jan. & July. 
Jan. & July. 
June & Dec... 
April & Oct.. 
June & Dec... 
Mar. & Sept... 
Jan. & July 
Jan. & July.. 
Apr & Oct... 
Mar. & Sept... 


Mar 


| 
| 


& Sept... 


Bid for 


UTILITIES 





Notes 








Company. Maturity. 
-B’klyn Rapid Tr..July 1,'18 
-Chi. Elevated Rys..July, 1916 
Cities Service. os cooes .1918 
Mid. West Util, col. June, 1916 
.Mont. Tram. & P.. April, 1917 
North. States Pow..June 1, ‘17 
Pub. Serv. C. of N. J..Mar., ‘16 
.P. Ser. C. of N. IIL..July 1, °16 
tepublic Ry. & Light...1916 
.United Gas & Electric...1918 
Utah Securities. ..Sept. 15,22 
West Penn. Trac.Mar. 1, 1917 








INDUSTRIAL AND 








At 
HN%K 
94h, 
o6 
OSL, 
A Pa) r 
Sg 

10, 

100% 
9 
97! 


78 


By 

A. B, Leach & Co...... 
Bull & Eldredge 

H. F. McConnell & Co.. 
A. H. Bickmore & Co... 
Bull & Eldredge........ 
E. & C. Randoiph...... 
Bull & Eldredge........ 
A. H. Bickmore & Co. 
Mont'y, Clothier & Tyler 
E. & C. Randolph...... 


MISCELLANEOUS 





15- 
N% 
YS 
S14 
100 
LOOS, 
100% 
100 


Offeread———— 


By 
16 Salomon Bros 
Bull & Eldredge 
H. F. MeConne 
Mann, Bill & Ce 
EK. & C. Randoip 
Bull & Eldrec 
A. H. Bic . 
Montg ( 
E. & C. Rar 
A. B. Leach 




















Offered— 


Jr 


Amount ——Interest Bid for —-— 
Outstanding. Rate. Date. Company. Maturity. At By At By 

$1,000,000 5 Mar. & Sept...American Bank Note..Mar., 16 100% Dominick & Dominick... 101 Dominick & Domir 
16,000,000 5 Mar. & Sept...Anaconda Copper..Mar. 1,'17 100 9-16 Salomon Bros. & H'ler100 11-16 Salomon Bros 
9,000,000 4% Jan. & July..General Rubber... . Dec. "18 9814 Bull & Eldtedge....... 98% Curtis & Sanger 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb.15,'18 100% 7  \* | weonmans 1OOY, 

6,000,000 5 Mar. & Sept..Lack. Steel.........Mar.,"17 984 Kean, Taylor & Co..... 9 Kean, Taylor & C 
4,400,000 6 Mar. & Sept...Sulzberger & Sons...Mar.,'16 100% Bull & Bidredge....... 101% Bull & Eldredge 
12,000,000 6 May @& Nov...United Fruit ........ May, ‘17 101% nt ee eles eee - 102% Mann, Bill & Ce 

640,000 5 June & Dec... Te saccewseaecles May,’18 9S 15-16 Mann, Bill & Co..... 99% “x 

4,000,000 5 Jan. & July..Union Typewriter. .Jan.15,'16 94%, Bull & Eldredge ........ 9514 Bull & Eldredge 
1,200,000 6 Apr. & Oct...United States P.S. Apr.1,'1N 97 John Nickerson, Jr..... 99 John Nickerson 
8,720,000 5 Apr. & Oct...West’house E. & M.Oct. 1,°17 100% Curtis & Sanger........ 101% Curtis & Sanger. 


| 


it Powder 
ile S Powder 
las Powder 
ought, Sold, 


Quoted 


HUDSON & CO., 
36 Wall St. 


/ 
» 
F 


i | 


Puget Sound Tract., Light & 
Power 6‘-, 1919. 

U. 5 Smelting, Refg. & Min- 

ig 5‘-, June, 1918. 


BA BCOCK, RUSHTON & CO. 


iT 


ork & Chicago Stock Exchanges. 
7 W treet he Rookery, 
NEW RK CHICAGO 





commend the purchase of 
| Canadian Car 

| & Foundry 

| Common 

| 


at the market. 


on application, 





I RNEST SMITH 


Tel. Broad 974-5 





We Specialize in 
Hercules Powder 
Du Pont Powder 
Atlas Powder 
_ommon & Preferred 
STOCKS 


GWYNNE BROTHERS 


Broad St., N. Y. Phone 3232 Broad. 
$16,500,000 


REPUBLIC OF CUBA 


and One-Half Per Cent. 
Bonds Due 1949 
Loan.) 
1 1915 
resentation at 
ite 


SP EYER & co. 
1915 


Ta 


of the above 
our 









FURNISHED 
| AT ALL 
TIMES 


L ON REQUEST 


CARL H. PF ORZHEIMER&CO. 


25 BROAD ST., N 


na Explosives Com., Pfd. & Notes 
N. Y. Motion Picture Corp. 

Moline Plow Ist Pfd. 

Bond & Mortgage Guaranty Co. 


John Burnham & Co. 


Wire to All Markets. 


el. Rector 9876. New York, 


Amer. Tobacco 


Securities 


AND SOLD. 


RICHMOND & MYLES 


New York Stock Exchange 
20 BROAD 8ST, 


American Light & Traction Co. 


Common and Preferred 


Lincoln Eglinton & Co. 


43 Exchange Place, 
New 
Electric Boat Co. 
Common & Preferred 
I lartshorne & Battelle, 


York Stock Exchange. 
Broad 5430, 


Henry Clews & Co. 


7 and 19 BROAD ST 


BOUGHT 


York, 


I Hanover. 


roa st N. 


MEMBERS N. Y. STOCK EXCHANGE. 
Stocl and Bends bought and sold on 

c Also carried on conservative 
s Deposit Accounts received subject 


zht 
i on daily balances. 


FOR RESEARCH. 
) York Times Index gives date 
1 f every event Published quar 
? < volume Times Square, New 
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‘Annalist Open Sec 











Amount 
Out 
standing. 
$3,500,000 
3,200,000 
14,000,000 
1,700,000 
7,022,900 
6,000,000 
2 100,000 
12,000,000 
15,000,000 
2,200, 000 
1,000,000 
589, 110 
650,000 
1S.500 
11,237,700 
14,560,400 


1,211,250 
2,401,950 
1,800,000 
5,078,275 
1,350,000 
2,126,000 
1,000,000 
300,000 
300,000 
2,000 000 
2,291,416 
748,000 
4,200,000 
$2,444,400 
2,967,000 
1,182,500 
10,000,000 
1,015,400 
2,000,000 
1,500,000 
610,000 
15,000,000 
1,750,000 
10,750,000 
4,143,000 
2,487,050 


829,000 
661,850 


60,090,000 
11,169,600 
4,210,200 
900,000 
6,017,000 
15,000,000 
291 O00 
3.553.700 
650,000 
112,300 
8,656,050 
10,000,000 
SO0.000 
1,000,000 
27 077,150 
5,405,550 
2. 500,000 


1,820,400 
650,000 

ae 
10,000,000 
2 000,000 
19,714,286 
62.426. 500 
3,959,650 
2, 100,000 
10,000,000 
255,700 
450,000 
NOS 550 
2.000.000 
5DS,575 
5,191,100 
2.490.000 
1,250,000 
OOOO 
21,240,400 
4,000,000 
TOO.000 
1,800,000 


*In addition 
tin additi 


@ year 


fing \ per cent 


Oho mw 0S 


n> > 0d 


So het pet gg DS de DS 
~ te 


wee oe ae ee 


PS 


~~ & IS 
ee 


Stocks 


Dividend —— 


Pe- 

iod Date 
S July 

S July 

Q June 

S Mar 

S July 

Q July 

Q July 

Q July 1 


S May 
Q June 
Q June 
S July 
July 
Apr. 


~ 
~ 


ho 


Apr 
Apr. 


On @ 


2 July 
June 


n® 


S Mar 
Q May 


Q July 15,°15. 
» Q July , 
S Feb. 28,’ 
S July 10,’ 
8S As. 3." 


Q July 
S Mar. 1,’ 
Q duly 6,’ 
S Apr., 


Q July 1,’ 


Q Aug. 


Q July 1,’ 
Q Jun. 10 
»S July 15,’ 


S Aug 

S July 
Q July 
S Apr. 
S July 1 
S July 
S Apr 

S July 
S May 
S July 
S Apr 

S July 
S July 
Q July 
Q July 1 
Q June 
S July 1 
S May 2 
S July 
S Feb. 20, 
S July 
S June 
S Apr. 
S June 
Q July 
Q July 
S July 
Q June 
S July 


6 Q May 15,’ 


July 
S Mar 


T 


Q July 10 


» S Apr 

S July 

S July 

S July , 
»Q Aug y 


» Q July 10,’ 


S May 
S July 
S Apr 1D, 


the semi-annual dividends an annual 


mo per cent 


extra 


z Stocks 


Amount 
Out- 
standing 


$1,500,000 
, 5,000,000 
200,000 
250,000 
300,000 
500,000 
2,250,000 
5,000,000 
3,000,000 
25,000,000 





Aho ro oe 
& 


— Dividend —— 
Per Pe- 


riod. Date. 

S July 
S May 
S July 
Q May 
S July 

Jan. 
Q July 
Q July 


.Beech Creek (N 
.B'way & 7th Ave. (M. St. Ry.) 
.Brooklyn City (B’klyn H.)... 


AISI 


o 


-Day. & Mich. c. (C 


May 20,'15..Del. & 


July 18,’ 


Aug. 2 
Q Jun. 10 
: wv 


Olt 
=I Otcr orci 


ctsicr cr 


a 


Morris & Essex (D., L. & W.) 
Morris & Es. ext. (D., L. & W.) 
.Nashville & Decatur (L. & N.) 
N. Y¥..B.& Man. Be. pf. (L. L) 
N. Y. Mutual Tel. (West. Un) 
N. YY. & Har. (N. Y. C. & HL) 
N. Y.,Lack. & W. (D., L. & W.) 


I 


.Northern R. R. of N. J 


-Piits., Y 


~ 








GUARANTEED ISSUES 


Security. 


.Alb. & Susquehanna (D. & H.) 
.Alleg. & Western (B., R. & P.) 
.Am. Tel. & Cable Co. (W. U.) 
.Atlanta & Char. A. L. (So.Ry.) 


Augusta & Sav. (C. of Ga.).. 
Bs Seaccans 


Canada Southern (Mich.Cent.) 
Catawissa Ist pf. (Phil. & R.) 
Cc 


atawissa 2d pf. (Phil. & R.) 


.Cayuga & Sus. (D., L. & W.) 


Christ. & 10th Sts. (M. St.Ry.» 


.Cin., S. & C.pf.(C.,C.,C.& St.L.) 


Cleveland & Pitts. (Penn.)... 
Cleve, & Pit. Bet. Stk. (Penn.) 
Com. Union Tel. (Com. Cable.) 
Day. & Mich. pf. (C., H. & D.) 
H. & D.) 
tound Brook (P. & R.) 
Delaware R. R. (P., B. & W.) 
Detroit, Hills. & S. W. (L. 8.) 


East Pennsylvania (P. & R.) 
.Kighth Ave 


(Met. St. Ry.)... 
Im. & Bay States Tel. (W. U.) 
Erie & Kalamazoo (L. S.).... 
Erie & Pittsburgh (Penn.)... 
& Jackson pf. (L. 8S.) 
f2nd & Gr. St. Ferry (M.S.R.) 
G. R. R. & B. CL. & N. &A.C.L.) 
Gold & Stock Tel. (West. U.) 
Hart. & Conn. West, (C. N. E.) 
Harris Ports., Mt. J. & L. (Pa.) 
leased line (Ill ©.) 


Ocean Tel. (W. Un.) 


Ill. Cent 
Internat 


Jack,, Lan. & Saginaw (M. C.) 


& Alt.) 
Kal., Alle. & Gr. Rapids (L. 3S.) 
K. C., Ft. S.& M. pf.(S.L.&8.F.) 
K. C., St L. & Ch.pf. (Ch.&Alt) 


Joliet & Chicago (Chi 


.Lack. R. R. (D., L. & W.).. 


Little Miami R. R. (Penn.).. 


.Little Schuylkill Nav. R. R. & 


eee Cr. Oe Rid scekseens dens 
Louis, & Mo. Riv. pf. (C.& A.) 


-Mahoning Coal R. R. pf. (lL. 


Rm @ Be Bde ccccscsandcus 
Manhattan Ry. (Inter. R. T.) 
Minn., St. P. S. S. leased lines. 
Mine Hill & Schuylkill Haven 
Mobile & Birming. pf. (South.) 
Mobile & Ohio (Southern) 


Ninth Avenue (Met. St. Ry 
(Erie 
Northern Central (Penn.).... 
North Penn. (P. & R.) ; 
Northwestern Tel. (West. U.) 
(D., L. & W.) 
Paterson & Hudson (Erie). 
P.. G. &N. (P. & R.) 

Pr, B@lL Eu 
Pr. B. & L. EF. pf.(B.& L.E.&cC.) 
Pitts., Ft. W. & Chi. (Penn.) 
Pitts, F. W. & C. spl. (Penn.) 
Pitts., McK. & Young. (CL. 58.) 
& Ashta,. pf. (Penn.) 
(D. & H.) 


~~ 


Oswego & Syra 


Rensselaer & Sara 


.Rutland & Whitehall........ 


Saratoga & Schenec. (D. & H.) 
Sharon Railway (Erie) 
Sixth Avenue (Met, St. Ry.) 
South. & Atlantic Tel. (W. U.) 
Southw. of Ga. (Cent. of Ga.). 
St. L. Br. Ist pf. (T.A.of St...) 
Ter. R. R., St. L. (T.A.of S.L.) 
Twenty-third St. (M. St. Ry 


Un. N. J. R. R. & Canal (Pa.) 
U., Che. & Sus. V. (D.,.L.&W.) 
Valley R.R. (N. Y.)(D..L.&W.) 
Warren R. R. (D, L. & W.) 





(B.&L.E.&C.) 


payment 


At 
270 


125 


60% 


185 
100 
SS 
170 
168 
54 
108 
107 
196 
110 
Lo 
157 
SS 
100 
180) 
TS 
179 
168 
SS 
126 
2) 
65 
195 
oo 
120 


SI 
120 
125 
633 
100 
™* 


0) 


104 
110 


101 
125 
70 
109 
tA 
Oh 
163 
1) 
180) 
Li) 


lw 


845 
11 
140 
7 
165 
179 
109 
2) 
1 
15 
59 
120) 


1D 


221 
134 
110 
Do 





—_—— Bid for—— 
By 
Alexandre & Burnet.... 
A. M. Kidder & Co..... 
Alexandre & Burnet..... 
A. M. Kidder & Co...... 


Williamson & Squire.... 
Jos. Walker & Sons..... 


Alexandre & Burnet 


Jos. Walker & Sons..... 
Williamson & Squire.... 
Alexandre & Burnet.... 


A. M 


C. Fearon & Co. (Phil.) 


A. M. Kidder & Co...... 
C. Fearon & Co. (Phil.) 
A. M. Kidder & Co 

Alexandre & Burnet..... 
A. M. Kidder & Co...... 
Williamson & Squire.... 
Alexandre & Burnet..... 
A. M. Kidder & Co...... 
Alexandre & Burnet..... 


Ch. Fearon & Co. (Phila.) 


Jos. Walker & Sons.... 
surnet.... 


Alexandre & 


A. M. Kidder & Co...... 


Jos. Walker & Sons..... 
A. 1. MidGer @ CO. wccce 


Williamson & Squire 
Alexandre & 


Ch. Fearon & Co. ( Phila.) 
Kidder & Co...... 


A. M 


Alexandre & Burnet..... 


Ch. Fearon & Co. ( Phila.) 


A. M. Kidder & Co 
Alexandre & Burnet.... 


Alexandre & Burnet 


4. M 


Alexandre & Burnet 


C. Fearon & Co. (Phil). 


Alexandre & Burnet..... 
Kidder & Co..... 


A. M 


CC. Fearon & Co. (Phil.) 


A. ME. Mieee? & Ce... 
Alexandre & Burnet.... 
A. M. Kidder & Co...... 


Alexandre & Burnet..... 


A. M. Kidder & Co..... 


Alexandre & Burnet.... 


A. M. Bi@der & Ce. .ccce 


Alexandre & Burnet 


Cc. Fearon & Co. (Phil.) 
Joseph Walker & Sons... 


Alexandre & Burnet. 


A. M. Kidder & Co..... 
of $3.45 is made, bringing total paid 
is paid semi-annually in April and October, bringing total for year up to 14 per cent 


Kidder & Co...... 
Alexandre & Burnet..... 


Burnet... 


Kidder & Co..... 





115 
100 





urity Market} 


Sales. 


Stocks | 





lig ow ast. Ch’ ge. 

300 All, Film. C % “ Ye +: 
6,050 Am. Zin 564% M% 55 — & 

300 Burns’ Bros 79 78 79 + 3% 
3,600 Can. Steel.... 25% 214% 23%— 5 

160 Can. C. & F.112 85 2 —S6 
2,900 C. C. & F. pf.118 104 112 
9,675 Can. N. G. C. 2% 1% 1% % 
78,000 Car Lt. & P. 13% 8 1% : 

850 Cent. Fdy. .. 16 12 13% % 

320 Cent. Fdy. pf. 29 3 23 

500 Cramp Ship... 754% 63% 68 + 1 
15,600 Electric Boat.450 280 wo +8 
7,125 Elec Boat pf.3s0 270 356 +38 
33,600 El. B. n. w.i. 40 4% 38% 


2,05) Emer 


1,120 Hendee Mfg.. 39 34% 34%_— 4% 
142 Hull Signal 15 13 14 

2,900 Int. M. M. c. 2% 2 2%+ % 

5.080 I. M. M. pf.c. 8 5% ™m + 1% 

1,100 Int. Motors... 16 14 ib —3 


30 Int. Mot, pf. 41 
3,975 Int 
600 Inter. 


er. ctfe.... 7% 614 7 = 
22,450 In. St. Pump 16% 6% 12 +5 4 
3,300 In. St. P. pf.. 22 17 17 +3 
610 Kel.-Sp'f'd....168 160 162 5 
133 Kel.-Sp’'fd T 
new Ist pf 87 3 85 1% / 
20 Kel.-Sp'f'd T 4 
new 2d pf..162 162 162 +2 
1,050 Lake Tor. Bo. 50 1 17 


62,000 Mar. of Am o% 1% 4%+ 1 
1,800 Nat. 


1,050 N. Y¥. Trans.. 164 15% 15%— 1! 
1,612 Pyr. Mfg. Co. 13% 11% 13% + % 


500 Reo Truck 17% 17% 17% 
2,100 R. & H. Corp. 6% 6 6% 
SO) Savoy Oil 6 6 6 


-a 


12h NS 


”) Stand. Mot 16% 12 2% — 1% 

Oo Ster. G. w. i. 2 2% 2% w% 
00 St. Jo Lead. 15 12 2% + Ye 
100 U. Cc. 8S. new 10 9% 9%— & 
11,200 U. Pr. S. new 23 214 2% tn 
10,400 Ven. Con. O 12% 134+ % 
6,600 World Film Y He I% + % 


STANDARD OIL 





———Offerea———_ 
At By 

260 Alexandre & Burnet. 
130 “5 

64 ba 
1891. * 

103 “ 

92 = 
175 “ 

73 Williamson & Squire. | 

55060 Alexandre & Burnet. 
110 “ j 
110 Jos. Walker & Sons. 
200 A. M. Kidder & Co. 
120 Williamson & Squire. | 
138 Alexandre & Burnet. | 
159 <A. M. Kidder & Co. 

92 #£=Alexandre & Burnet. 

110 <A. M. Kidder & Co. 

SU Alexandre & Burnet. 

182 CC. Featon & Co. (Phil) 
170 Jos. Walker & Sons. } 

9) <A. M. Kidder & Co. 

130 Cc. Fearon & Co. (Phil) 
300 A. M. Kidder & Co. 

70 e 
2m) Alexandre & Burnet. 

135 Jos. Walker & Sons. 

25 Alexandre & Burnet. 
275 Williamson & Squire j 
249 Joseph Walker & Sons. | 
116 Alexandre & Burnet. 

33 = 
78 Alexandre & Burnet. 

105 A. M. Kidder & Co. 

8 Alexandre & Burnet. 

150 = 

0 Jos. Walker & Sons. 

66 @ 

105 Alexandre & Burnet. 

oS Williamson & Squire. 

202 Alexandre & Burnet 

106 Ch. Fearon & Co. ( Phila.) 

120 Jos. Walker & Sons. 

105 Alexandre & Burnet. ' 
128 - 

74 = } 
111 Ch. Fearon & Co. ( Phila.) 

67 Joseph Walker & Sons. 

O7 = | 
166 Alexandre & Burnet. 

95 « 
1S4 Jos. Walker & Sons. 

110 <A. M. Kidder & Co. 

103 - 
oO Alexandre & Burnet. 

116 Jos. Walker & Sons. | 
150 

SO Alexandre & Burnet. | 
167 C. Fearon & Co. (Phil.)| 
1N2 
112 Alexandre & Burnet. | 
POD A M. Kidder & Co. 
1 Jos. Walker & Sons | 
138 C. Fearon & Co. (Phil.) | 

6&2 A. M. Kidder & Co | 
1 Alexandre & Burnet. | 
inv = 
155 Jos. Walker & Sons. | 
30) =6pAlexandre & Burnet. 
Wa ~ 

73 * 
m0 
160 : 

115 | 

120 Williamson & Squire. 

oa A. M. Kidder & Co, 
102 ws 
110 - 

110 
on Jos. Walker & Sons. 
as 3 Cc. Fearon & Co. (Phil.) 


Alexandre & Burnet 


A. M. Kidder & Co. 


on the stock up to $12.45 | 
tim lud- | 





BANKS 





.Century 


Security. 


Mattery Park. .cccoccccceces ° 


Bowery —~e 
Butchers & Drov. Nat. ($25). 


-Chatham & Phenix.......... 
MOTE 2 cccctcerse e e cece 
Re) eee oceccccccoce 
City (National)....cccceses 


ol 
| 


Stocks 








Bid for——— 
By 
Grantis. & CO. coccvccas 
7 erreeee . 
a ereeereereee 


Oreeeeeeee 


Mann, Bill & Co. 
Grannis & Co. 


Mann, Bill & Co.....+.. 


390 





—_——_Offered- 
At By 
560 Grannis & Co 
210 = 
SD - 
125 Grannis & Co. 
178 a } 
186 e 
565 Mann, Bill & Co. 








200 Ang.-Am. Oil. 16% 16% 16% + %s 
3 Atl Refin 605 547 600 +54 
84 Cres. P. L 41 39 41 i 
180 Ill. P. L., w.i.140 135 141 +8 
55 Ind. P. L 96 95 96 
130 Ohio Oll 140 134 140 + 5% 
500 Pierce Oil.new 9 mK, 
117 Prairie P. L..161 157 159 
385 Prairie O. & G.355 12 355 +45 
2 Solar Refin 228 225 228 2 
iS South. P. L...212 211 212 +2 
96 Sou. Penn, I..282 270 282 +12 
121 St’d Oil of Cal.298 280 295 +18 
45 St'd Ol of Ind.47T5 400 413 +18 
18 St’'d Oilof N.J.416 402 416 +16 
286 St'd Oil of N.Y.190 182% 11 +7 
120 Union Tank 80 79 80 +1 
60 Vacuum Oi 220 201 220 +22 
MINING 
vO *Atlanta 31 29 29% 24 
6,400 *Alta Cor M. 85 76 82 
7,400 Alaska J v.i. 12% 11 11% 4 
35,750 Ariz Dug 0 2 27 1 
27,000 Am. Comm 12 ’ 11 
10,000 *Big C’wood.. 6 5% 5! % 
5,450 B. Ledge De 2". 1% 2% + My 
9,50 Braden Cop 6% H% 6% 
21,000 *Booth 491, 415 42 a 
10,900 Caledonia C 98 SS 98 +9 
1,4) Can. Copper 1% % %, Ne 
1) *Caribou Co 30 30 30 18 
9,500 Cashboy 5 3 3 2 
100 Chile C w. 1. 19% 18 1S 1% 
70) Con. Ariz. S 7 A P’ 
5,u00 Con. Ne U ; ’ Ys 
6,500 D. Bl. Butte 3 2 b 
52,900 *Emma Cop 41 3S 41 + § 
2,254) *Florence ™) 17 47 
300 Goldf. Cor mM, 1% 1% % 
Merg.. 22 20 21 1 
ar wv) 40 40 
5 a > 1 ‘ 
I 7 72 72 3 
5.000 Jumbo Ext 1% 1, 1f, 7 
5,700 Kerr Lak ty 3% 37% 
10,300 Kewar 4 10 101, 2 
3.700 Kennecott ile 31% 3% 4+ «1% 
75 La Rose ¢ ly v vx +4 \» 
4.200 Lone Star She 5 5 % 
1,950 Magma Cop 34% 12% 13 % 
1,700 Maje M 7 70 70 —5 
My) McIntyre 51 47 417 il 
1,500 *Mc Kin.-Dar 21 20 21 
5,300 Montana ( 13, 1x lve vy 
27,100 *Mother I 20 23 25 Ly 
6,100 *Nevada H 19 16 16 
3,700 N. Uta Bl, ; ; ts 
1500 Nip. M, Co ) 5% nay 
14,000 *Oro 8 7 7 
700 *Sandst'm K She yy 5 2 
1,850 *Sells 2t 20 25 
11,500 *Silver Pick 10 9 9 2 
4,600 St'd = S.-I 1% hy l'q Yq 
23,800 Stewart . 1 1%, 1% Me 
68.650 *Success Mir 1 1 4 ’ 
15,400 *Super. M. ¢ 24 22 2 I 
3,550 *Tonop Mer re 5 26 
5,548 ° E 2% 2%. 2 % 
962 Ton. C. of 5 5 5 
20,400 Tri-Bullion 12 p 15-32 +3-32 
6,700 Tuolumne C q 2-4 
3,700 Wasatch 1% 1% 1% +4 & 
12,125 *W. E. Consol. 69 58 60 —9 
1,125 Wh, K. C. pf 2% 2% 24+ % 
*Cents per share 
RAILROADS 
325 Wabash w. i. 12 10 2+3 
125 Wab. pf. (a) 45 42% 45 + 1% 
300 Wab. pf. (b). 21% 20% 21%4 % 
300 Mo. Pac. w. 1. 18 18 18 
BONDS 
$108,000 Ken. Cop. 6s.117% 115% 116 1 
900,000 W.EL.cemv.5s..100% 107 10 — & 


CURB TRANSACTIONS 






Week Ended July 31 


INDUSTRIALS 




























































Phon. 154 14% 14%— % 


40 41 —1 
Petrol.. 9% S44 9 + & 
Rubber 

% 


St. Car 


of Can 





SUBSIDIARIES 






















«% 


New York, 








Monday, 








THE ANNALIST 








August 2, 1915 








Market 








Stocks 


— Di 
Per Pe- 





Amount 
Out- 
etanding. 
2.550.000 
1,000,000 
300,000 
400,000 
25.000 000 
3,500,000 
250,000 
100,000 
250,000 
10,000,000 
£000,000 
750,000 
200,000 
200,000 
200,000 
3,000,000 
OOOO 


=) 


1,500,000 
4,000,000 
2,050,000 
1,600,000 
6,000,000 
2,000,000 
2,000,000 
1,000,000 
2,000,000 
1,000,000 
500,000 
nOO.008 
7,000, GU0 
080,000 
060,000 
200, 000 
500,000 
200000 
£600,000 
200,000 
100,000 


an 


et ed et 


st 


*Including 


Stocks 








Amount 
Out- 
standing. 
$1,.250.000 
16,000,000 
3,000,000 
2,000,090 
500,000 
1,500,000 
3,000,000 
1,660,000 
1,000,000 
10,060,000 
5OOO00 
500,000 
4,060 000 
1,900,000 
1,000,000 
2,000,000 
3,000,090 
1,060,000 
1,000,000 
5.000.000 
3,000,000 
2,000,009 


*Including 


Stocks 





Amount 
Out- 
standing. 


$2,000,000 
2,500,000 
2,000,000 


Stocks 


Ameunt 
Out- 

standing 
$15,329,000 
14,236,200 
9 500,000 
2,500,000 
3,500,000 
1,669,000 
8,205,400 
3,119,800 
2,995,000 
3,914,000 
7,000 000 
5,000,000 
10,000,000 
14,718,380 
26,168,426 
831,600 
£000,000 
6,606,000 
£,000,000 


1915 


Ro et Rs 
c 


C. riod 


2 Q 
144 Q 
gs Ss 
5 3 Q 
2 ( 
4 
4 S 
125 ¢ 
3 Q 
7 Q 
a @ 
3 Ss 
1” S 
10 Ss 
2 Q 
wv { 
12 S 
z Q 
7 #8 
3 Q 
o Q 
4 Ss 
= Q 
4 Q 
: << 
4 Ss 
20 Ss 
a a) 
Oo 
3 Q 
3 Q 
o S 
3 Ss 
t Ss 
6 > 
10 S 


2% extra. 


— Di 
Per Pe- 


Cc. riod 


2 Q 
5 Q 
10 «¢ 
5 @Q 
r1 Q 
6 Q 
121, Q 
6 Ss 
6 Q 
$ Q 
5 S 
1 4 q 
1% Q 
6 Q 
S Q 
0) S 
1 M 
>» Q 
4 Q 


6 Q Jun 
2% extra. 


— I 
Per Pe- 
Cc. rior 
25 Ss 
hy = 

$ Q 


Yontinued 








> Central Nat....sees 
-Coi al & iro n Nat 





German Exchange 


-Importers & Traders......... 
‘Miata ($50) 


-Market & Fulton 
anics te Me a 


.Seaboard National 


. Twenty-third Ward 


——FBHid for— 


At 


TRUST COMPANIES 














5.. Farmers Loan & Trust ($25 


.Lawyers Title Ins. & Trust... 


. Manufact ae citizens 


New York L. Ins. & ‘Trust. coe 


Title Guarantee & 


‘U nited States Mortgage & Tr.. 





National Surety 


-American Light & Traction.. 
American Gas & 


.American ‘Power & Light 


Water Works & 


. Commonwe valth P 


14K) 
Mi 
414) 


DSO 





INSURANCE, REALTY 
COMPANIES 


ee 





UTILITIES 


—BRid for—— 


163 
&D 
300 
SOD 


190 


450 


At 


380 
350 
395 





Gri 


Stocks 


Offered 
Grannis 


Mann 
Granni 


Grannis 


Grannis 
Mani 
Gran 





Stocks 


——_Offered 


Grannis 
Mann 


Grannis 


rrannis 


Grannis 


Grannis 


Stocks 


——_Offered- 
At 
S00 
405 
172 


Grannis & 








. McConnell & Co.. 


,Dunbar &Coleman 


ooo )f fe 
At 


re 
ohed 


i) 


ho 
SO 


71% B. 





Stocks 


Redmond 


Williams 


nnis 


H. & 


By 


& 


Hill 


& 


& 





By 


By 


H. F. MeConne 


Wmes.,Dunt 
H. F. MeCor 
Dominick & 
Williams, I 








SOLIDATED STOCK 


EXCHANGE 








Nilson & Chardon — 


> Broadway, ee 


Stocks and Bonds 


ractional Lots 





would build uy 
rehensive finan- 


ur time, file the 


Annalist 
Binders 


volume—26 issues 


any part of the 
States, Prepaid 








138 


THE ANNALI 





ST 











Annalist Open Security Market 








a Stocks 


Amount 
ut Pe 


riod 


Per 


standing Cc Date. 


S5.055,000 —. P 
2 Oe 1% Q July £25. 


2.000.000 Is Q Aug 
1,500,000 
1,005,900 
4,750,000 
2,590,000 
1,000,000 
1,000,000 


10,000,000 


PG a4. 46 weneus 


G0 400 
$2,168,100 July 15, "lo 
17,405,000 
4,585,000. 
2 OO0O0 a 
5,075,000 
&OS6.700 


Q 


1,500 000 
82,109,300 ' 
70,000,000 

9.805.200 

2.500.000 

6,206,000 

5,191,400 


eo 
6,000,000) § 
20,400,000 1% Q May 15,°15 
4,000,000 1'4 Q July 15,°15 


O41, 10 

78415 1 q Just 15, ‘lo 
20,000,000 
10,250,000 
9,166,500 
T.0ST7 000 











6.800, 100 ! July 1, ‘4. 
T.715,000 Ito Q July 1,'lo 
2,120,200 % QJcly 1,°15 
SO, 775, LOO 
15, 0.000 1™ QQ July 15 4 
BOGTOOO 65 ce cecces 
6,180,000 ‘ ‘ e 
3, LOD 000 1% Q July 1b 
*Payable in serip tiex divi lk 
> > 
Stocks 
—— 
Amount Dividend 
Out er Ve 
standing ( riod Date 


$4,405,760 Aug. 15 









1 I 
$405,760 1% Q July 1,'lo 
7.500.000 1% Q July 1°15 
6,000,000 l Feb 1,'12 
6,000,000 ab e0eees oe 
1,700,000 1% Q Aug. 1,°15 
6.025,000 1% Q June WO, "15 
MBAR. 2.2 06 cecececese ° 
i! << os seeneabane 

10,457,200... ee bebeeKe eRe 
6,500,000 a Q July 14, "15 
2 OOOL000 2% S June 30,15 
10,544,000 1% Q July 1,°15 
3.650,000 1% Q July 1,°15 
2 ooo 1% Q Aug. 1,°15 
BS8,03 1 500 1 Q June 1,°15 
912.000 ™%™ Q Aug. 2°15 
1,416,700 iy Q July 1,°15 
1.500.000 D S July 1, "15 
W.KHH.000 July 21,°15 
6.375.000 1% Q July 15,°15 
6,500,000 1% Q July 15,°15 
1.250.000 2 Q Aug. 1,°15 

THO.000 

4,000,000 2% Q ‘ 
10,000,000 2 Q June 50,°1S 
10,000,000 1% Q June W,'15 
10,000,000 1% Q June SO, °15 
1,000,000 Me S July 10°15 
60,000,000 2 Q June 30,15. 
10,000,000 1% Q Aug. 2,°1I5 
SOD, 4000 i“; Q Aug 1S 
3,000,000 145 S duly 1° 
2.000),000 lis Q July 1,°15 
500.000 1% Q July ID 


*iEx dividends. tAlso 2'4% ia 


 § tocks 


-— 
Amount -— Dividend —— 
Out Per Pe- 
standing Cc. riod Date 
$4,800,000 ; 
2. S00,000 1% Q July 25°15 
3.000.000 I% Q June 10,°15 
1,500,000 *2'4 Q July 1,°15 
20428,708 ¢2 Q Jane 15,15 
16,068,800 1% Q July 26,°15 
£000,000 
2 COT 500 
7,150,000 2 5 
5,200,000 1% is) 
1,000,000 1% a 





1,000,000 6 


*®Including i ent. extra 















































New York, Monday, August 2, 1918 





' Dividends Declared and 


Awaiting Payment 
























































STEAM RAITIROADS 
Pe- Pay- Books 
Company. Rate. riod. able Close. 
Ala _Gt. Sou. pf.3 Aug. 27 *July 24 
_ — —~ A Tr. & S.F.pf.2% S Aug. 2 *June 30 
Balt & Ohio “4% S Sep 1 *July 3i 
i a ’ rey t 77 ’ . St k R Do pf 2 S Sep 1 *Jul | 
PUBLIC UTILITIES—Continued OCKS ft. R.& Pos oS Aug.16 *Aug. 9 
lio pl H S Au 16 *Aug ) 
- = = —————ee I anate Routh. .1 S Aus 2 *July 2 
Cent. of N. J » Q Au » *July 16 
Ca Eee oe a. S Sep 1 Aug. 12 
Security Bid for—— - Offered———— Do pf. . 4 S Sep l ue 12 
At By At By c.. & P M. & 
, pe > ’ —" O. com. & pf S Aug 20 *Aug. 3 
Dayton Power & Light....... 1 Sutro Bros. & Co....... o H. F. McConnell & Co C. & Pitts. rgd 4 Q on 1 Aug. 10 
Do pf vrerer rrr TT TTT Si 0060OUH. FE. McConnell & Co.. S87 Sutro Bros. & Co Do. sper i.1 2 sep. 1 Aug. 10 
. ‘ . ‘ a Cuba FR. R. pr ig > *Ju 40 
Electric Bond & Share pf.... 98 100 -H F. McConnell & Co Gt. Nor. pf ....1% Q A ig. 2 July 10 
Electric Bond Deposit pf. Gl Williams, Dunbar & G7 Williams, Dunbar & Illinois Ce 2%, S Sep. 1 *Aug. 9 
iEmpire Dist. Electric pz...... Ow “ Coleman. 75 “7 Coleman. —. oi 24% S ; ig. 10 *} ~t + 
Mahoning Coal. $5 Aug y | July > 
Federal Light & Traction.... 15 Wms.,Dunbar & Coleman 17 E. & C. Randolph N., ©. & St. L..2% S Aug. 3 July 23 
oe a eran 57 4H. F. McConnell & Co.. 60 “ N. Y. Central...1%4 Q Aug. 2 July 8 
: a North Carolina.t', Aug. 2 July 15 
Gas & Electric Securities..... Williams, Dunbar & en Williams, Dunbar & Norf. & West..1', Q Sep. 18 *Aug. sl 
By T. ctadedadtenes aeee a: ¢ Coleman, ™) 1 Coleman, ' Do pf oe ceee ed Q Aug. 19 *July 31 
‘ - = ia ? Nor. Pacific % Q Aug. 2 *July 8 
Moana Cagle Gee Ci.cccce 666 caseetin §§ etaveess 130 B. H. & F. W. Pelzer Penn. R. R Q Aug. 31 *Aug. 2 
at ‘ , oe Peo. & B. V.. F , 10 *, 2 
Lincoln Gas & Electric....... 12 Wms,.,Dunbar & Coleman 24 Wms.,Dunbar & Coleman, Pec 3 : \ 1 Ex : a +4 oA ~~ 2 
Middle West Utilities pf GS A.H. Bickmore & Co... 71 A. H. Bickmore & Co. | Pitts. & L. E.$2.50 — Aug. 2 SJuly 23 
: Reading .. 2 Q Aug. 12 June 27 
Neb, States Tel. & Tel E. F. Hutton & Co...... E. F. Hutton & Co _Do Ist pf....1 Q Sep. 9 *Aug. 24 
N. Y. Railways 1S Vaughan @& Co.....cce- 21 Vaughan & Co Utica, C. & B..2 Aug. 10 July st 
Northern Ontario Light & P 10 H. F. McConnell & Co 13 H. F. McConnell & Co. IT RAILWAYS 
Do pf i ante oe an Wms.,Dunbar & Coleman 50 Am. Rys. pf 1% Q Aug. 14 *July 3 
y P ‘ 11 ( —_ *T) » ee 
Northern States Power...... 2% BE. & C. Randolph 29 EL. & C. Randolph = 2 ¢ 7? a oe . oo oe 
Do pf S4 H. F. McConnell & Co SD Wms.,Dunbar & Coleman | Boston Elev “y 6 Q Augz-16 Aug , 
Ozark Water & Power....... 1S W'ms, Dunbar & Coleman 25 ” — ee, Es » Sen 1 Aug. 10 
Pacific Gas & Electric 43 Sutro Bros. & Co....... 44 H. F. McConnell & Co Bristol & Plain. Aug. 2 *July 26 
Be GR GE. ca ccvcsscvswne eee Sth Sutro Bros. & Co 7 —_ ij "3 t S l Aug. 14 
i OO OE. ccncceseeaedd Se — Cg pores ba) H. F. McConnell & Co Cit Tra (Oil , 
Pacific Power & L pf......- 04 White, Weld & Co. 1) = White, Weld & Co He - ) pt..T July 28 July 26 
Co re AF 
Republic Ry, & Light 12 Williams, Dunbar & 1h H. F. McConnell & Co. com. & pf. (b).14% Q Aug. 2 July 15 
Do pt we Coleman, 55 “ oe a ee Se 2 ig. 2 July 16 
= Do pf 1 Q 1 2 July 16 
htiversi Trac m pf. (Fo) Se PS A Se Conn g 
cor ) ly 
South Jersey Gas, El. & Tra rates © «ea Pe aah 
Southern California rn i Wms.,Dunbar & Coleman T2 H. F. McConnell & ¢ Pp. & 1 Q Aug. 2 *July 17 
Do pf $72 H. F. McConnell & Co... 95 Wms.,Dunbar & Coleman | Detroit ae ee . Aug. 1¢ 
Standard Gas & | 14 Williams, Dunbar & 5% H. F. McConnell @ Co. | o°s2R* 24, 0615 @ Aus. 3 th 
Do pf 24!,, Coleman, th = G Rap. Ry pf.14 Q Aug 2 July 20 
Tenn. Ry. Light & Power ; 5 “ ea a a tee —- 3 os = 
Do pt . ae) 26 Villams, Dunbar & I & W. pr.l Q@ Aug. 2 July 17 
Toledo Tr ms a1 10 “ 14 “ Coleman, | Mon. Trac. pf. .2 Aug. 2 July 27 
Do pf aT) ‘“ “pep _ Mont. Tram 2 Q Aug 2 July 14 
Oe > eded Ohio Trac. pf Aug ~ *July 26 
United Light & Rys........ Bs - {1 BF. McConnetl & Co. [Eee CO. ot? 2 amt i Sus. te 
— ‘“ : " *hila.Co, 5% pr.2 S Sep ig. If 
Do Ist p i) ral Williams, Dunbar & Pb. S. I. pf..$1.50 Q Aug. 2 July 16 
i. a. Serre es ee tH) 70 ‘ Coleman. Ry. & I Sec. .3 Aug *Ju ; 
h Securiti 3) «oH. F. McConnell & Co.. 7 McConnell & Co. |RY & I pf Aug. 2 sJuly 1 
. = ; - l4 H. F. McConnell & ¢ Tampa Electri 2 Aug. 16 *Aug. 2 
Washington Water Power re White, Weld & Co T> White, Weld & Co n. St t \ 
Western Powe I> 6K. & C. Randolph 16 E. & C. Randolph. pee eee, le 
ss e t. p Q Au 2 ly 23 
Do pf 5 ek “oH. F. McConnell & Co 5s “ - a BANK $s’ : 
> Yi S cn 5 
Western Ry. & Light pf S3. «O&K. & C. Randolph....... SG “ lei a oe a diode ae 
Bowery Q Lu 2 Jul 27 
vd Annual ra > per cent § Annual rate, S per cent Bowery 1 Ix. A : d 27 
Corn Exchange.4 Q Aus 2 Jul 1 
- ——— * — 'German-Am ; Aus 2 July 27 
| Iuin ‘oln lat > Q Aug 1 *July 29 
r ron r Val Ny aA u Pacifi 2° Q Aug. 2 ily 13 
INDUSTRIAL AND MISCELLANEOUS Stocks | | Ses i 8 
V l Aug y-4 
- = ——7 - TRUST COMPANIES 
Astor » Q Aug. 2 *July 28 
Security Bid for—— — Offered i AY 1 2 Aug. 2 July 1 
At By At } arm. Is & ” 2 > Aug. 2 *July 24 
7 By | Hamilton (Bl 3 Q Aug. 2 *July 26 
American Bank Note hh Dominick & Dor ick 0 or ick & ominick 
—— in rr ni ii A minick os Domini & Dominick FIR INSURANCI 
DE wena deed ncseeetee «ee ” > 
American Graphophone . ay Williamson & Squire 71 Williamson & Squire <Eueens Gf AM..20 On demand 
Auto-Sales Gum & Choco..... 12 I’. S. Smithers & Co 144. F. S. Smithers & Co INDUSTRIAL AND MISCELLANEOUS 
Bradem Cameet .cdcccccecees 6% Pforzheimer & Co 7, Pforzheimer & Co Amal. Copper. .1 Q Aug. 30 *July 31 
urns ros. pf Lol Spencer Trask & Co o-oo Spencer Trask & Co — .~ Note ; “ : 1S It a 5 = 
‘al , Ari) . . ~ a rass Q 1g » July 
Celluloid Company........e.6. rt) Williamson & Squire.... 145 Williamson & Squire Am. Brass 1 Kx. Aug. 2 *July 20 
Central Foundry....... ‘ e be I’. S. Smithers & Co.... 15 IF. S. Smithers & Co Am. Chick I M Aug. 20 Aug. 12 
i ities ccachens oe ' 27 “ Am. Cigar 4 Q Aug. 2 *J > 
DP : ’ » 1A. D. T. of N.JI.1- Q July 29 July 17 
Comp. Tab ROCOPGIME . cccces . rl aeee > . Am. LaF. F. E.1 @ Aug. 16 *Aug. 16 
Del., Lack & Western Coal 270) Williamson & Squire.... 2%) Williamson & Squire \m. Graph. pf..1% Q Aug.16 Aug. 2 
Dixon Crucible Co “i 161 B.H. & F. W. Pelzer —Gaew 2° aes fen 
. : . , 7 . - ~ : z ilue pf ra oS July 7 
Great Western Sugar....e.-. So Ik. I’. Hutton & Co Si Ik. F. Hutton & Co am. Lt. & Tr..2 Aug. 2 Jul > 
Oe 0. enn ckcksaaneer i rr ere We _ \m. Lt. & Tr Aug. 2 July 15 
. . > s2) = » . . : . ; . Am Lt. & i Aug. 2 July 15 
Hood Rubber Co SPECT TTT A 1s" » Blake Bros. & Co., (Bos.) 114% Blake Bros & Co., (Bos.) 4 - &c 3 of 4 Aug ” : iv 
International Nickel ...... lo Dominick & Dominick. 10 Dominick & Dominick t Tit p 1 Q Aug. 16 Au 2 
PO OE cacaccdcecusdsacuss lit , py de - eee ad bee 1 Q Aug. 1 
McCall Corpo Si White, Weid & Co...... SS White, Weld & Co oS 4's eno 
Naumkea St Cotton a Biake Bros. @& Co., (Bos.) ...  ceccccce | ct 2 A fope 2 +] mY * 
New Jersey Zin a TR TT TT ' 2 Aug. 14 Aug. 7 
Otis El ator 71 Vaughan & Co 73 Vaughan & Co } ; Aug. 14 July 31 
Ps ce eh aaehiee. Bae . . aeeihnee. .- . ewe 4 Q A 2 J 4 
Quin Market & Cold Sto 15S ike Bros. & Co., (Bos.) 160 Blake Bros. & Co Bos.) | ! s Q Aug. 1 *Ju 4 
si ’ |B ( 6 Q Oct. 1 *Sep. 1 
Do pf 100 | Bu ve P Q Sep. 15 Au 5 
Plymouth Cordage ......cee- ISS Blake Bros. & Co., (Bos.) 192 e } Burns Bros » A 1 4 , 
Royal Baking Powder....... 1v2', Vaughan & Co 1} Vaughan & Co |} Do pf. . im Q Aug. 2 Ju 1% 
Do pf Cambria St Aug 4 *Ju 1 
; gre peeeeerocercececs eee . j}Can, Cement p Q Aug. 16 J 3 | 
St. Ll... Roe Mt Pacifi —) Robinson & Co......... 25 Robinson & Co }('} Pea. & Co Q Au *Jul 1 
Do pf errr r Ter SS — | @£*teennne (ih - }C'om. Edison ; Q Au 2 du ? 
Singer Manufacturing....... =I. Williamson & Squire... yw 4 Bb. H. & F. W. Pelzer 1 se Gas ph ; : . . 
Stewart-Warner Speed ir White, Weld & Co 63 White, Weld & Co | sum. Co ‘Au m0) Aug ? 
Dw pt 10 . . 107 “ iba Co. pf Au 2 Ju ) 
? . TUT , ‘ — De l.. H. ¢ \ , E 1 
Union Ferry icaveseces No Williamson & Squire 100% Williamson & Squi Diam Mat } Sep. 15 m4 eg hg 
Warren Bros. Ist pf S50) | Blake Bros. & Co., (Bos.) be Blake Bros. & Co., ( Bos.) | Dillman Bak .p Sep 1 Aug. 20 
a ae ee ile Bh . Dome Min ; 1 A 2 
. “ : } Dom. Bridg ‘ 2 A 1h J y $l 
common slo tincluding 1% per cent. extra. §Ex dividend. {Including % per cent. extra. Kast. I<oda , x. Sep l Aug T 
oo eS Sa Kdison 1 ) 2 A r J ) 
a a Ielgin Nat \\ 2A 1 Ju 7 
Ki. & P.of A 
— _— ’ ) orra } © pl 
MUNITIONS COMPANIES Stocks soon MM eee 
pl r é ~ ity 7 
eile bo t sx 1 *Aug 0 
—$—_———— — — - --—=— — Electric Boat. .s Oct 1 *S« > 
Lo pi ) Sep 1 \ ) 
. ; . Deo pf 5 5, oO i Sep. 20 
Security — Bid for— (ff fered— = » ‘ . 
; Bl. Bd.& Sh \ug. 1 July 21 
A By At By Klik. i pf Quy *May 
Aetna Explosives ......ssecee 3)0COC. dT. Hudson & Co 135 Gilbert Eliott & Co Eureka P. I \ Ju ) 
Do pf 82 Gilbert Elliot & Co # Fai R. Goa as oe - 
i al . ‘a ) 4 . 
Bene POD <cccétaeseaewasoeee Jt) Josephthal, Louch. & Co Josephtai, Louch’'m & Co ‘ed. S I f Q \ a4 ; O23 4 
Ili Kh. W yererere. mG Mliott & Co Gilbert Eliott & Co & J 4% Q Avg July 20 
Du Pont Powder common O70 ( m& Co Josephthal, Louch. & Co ; a : te o ge Pi y= 
BIO Po ccccccsessoccccses is ‘ ( ‘Co : . 8 . AUS 0 
Electric Boat. .....sscccccece aT) Hartshorne & Battelle. Hartshorne & Batttelle. . 1 «ab tbadle . oe oe 
Do 7 o ‘ La} \ 
° S. & P $1 ’'Q Au 2 J 4 
Hercules Powd 10S ( c. Beueeem & Ce. .ceas Josephthal, Louch. & Co} Harrison Br x 
NN ak aacsck sre atmo eras il “ “ Co. pt 1 Q Aus. 2 July 2 
Ss , , os 12 , na gage Here. Powd. pf 2 Aug. 15 Aug 
Ba i , ns. PP ee eee so) John Burnham & Co John Burnham & Co. Hous. Oj pf ; ’ Aug 1 J V % 
' t I reatin Arms. 1700 Robinson & Co.........1715 “ Inland Stee 3 Q Sep 1 Aus. 
\iso < per cent. extra in cash and 5 per cer ‘ j Atl: ’owder preferred s 
| ent. extra in Atlas l’uwder preferred stock Continued on Following Page. 
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Be EE On S aes be i ae Z to DP pletae, = hey l *Au ( 
Stocks | OIL ISSUES Stock Rus. 2 “Suly 1 
: AV et e Q 1 ] 
me a . . : 1G A 
Amount —— Dividend —— 
Out- Fer Pe- Security. Bid for ———— i os *J 
standing. c. riod Date. At By At By ‘ 
$9 933.660 10 July P. "3m glo-American Oj] ..... 1Gg4,4 W.C. Coles & Co...... I VY, Ww. c. Ce 
* 6.000.000 5 Q June 15, °15..Atiantie Refining ........... Fe Pouch & Co.. Peres Pouch & C | 1 
200,600 20 A Oct. 15,'°14..Beurne-Scrymser .........e.- 265 Pforzheimer & Co....... 275 Pforzhe er é « roms J ] 


10,000,000 $2 Q June 19,’15..Buckeye Pipe Line.......... os Pouch & Co.. ssecece 100 Pouch & ¢ ; . ; 

















































































OOD ODO " . 1 n : n , nae 
, 560,000 *10 Q June 2], ’°15..Chesebrough Manufacturing.. 7¢ Iforzheimer & Co... val oe 
t "0; ‘ tte < 
‘ 250 000 ; Colonial Oil Pouch & Co... a a ‘ a i A j 
Q ’ ) . > oe ; . 
3,006,600 3 Q Junel 15..Continental ¢ 22F Pforzheimer & Co....... 229 ~Pforzheime . wo ; 
2 75 - r, iceoimeien : = . I 
3,000,000 196 Q June 15 15..Crescent Pipe a. ‘ W. C Coles @@o......, 41 ck ei rR 
1.008.000 vo A bec 13..Cumberland Pipe Line....... dt Pouch & Co..... ; 49 - © ¢ 1 Fi 
( Q Aut 7. Eureka Pipe Linme..........- o DK W. Cc. Coles & Co..... > 25 W. C* ¢ ‘ 1 } 
3 ] 1 } sien: - - . + i 4 
3 Q une Of Galena-Signal Oil ......... oe 47 I'forzheimer & Co.. 149 Pou r , 
2,000,800 pi Q ul 0,15..Galena-Signal Oj] pf........ 144 Pouch & Co.. : . 129 ‘ : ( Sey 
20.000,600 5 Tu y 4 Iiineis Pipe Line....ccccece ‘ W. C. Coles & Co....... 140 
5,000,600 2 Q Ma 5; °15..Indiana Pipe Lines. ......e- - #4 ‘ m% ; ; ; 
I2,737,575 50c Q June 15, 15 National Transit ....... eoee BD Pouch & Ce¢ { ( b. 8% 
5,008,000 4 Q. Ji l i5..New York T ransit cans ewens ° 205 W. C. Coles & Co....... Wisi ' ! 4 
4,060,060 5° S July 15..Northern Pipe Line......««. op Pouch & Co..... i ei Od : : . + 
17, OOO _ 2 % ‘ 1 = <9 cece i ‘ & 
15,000 600 t2 Q June 21,15..Ohio Oil ve steeceeeee usaeon % } 0 138 WC Coles. ' f } 
18,060,600 6 ’ Kel “J 13 Prairie Oil @& GaS...ccece eeee r W. C. Coles & Cx ate It« elim. J ‘ *31 
27 680,000... , . ‘ Prairie Pipe Line «ft 14 < = BAL 
2,000,000 5 S June21,°15..Solar Refining ..... ) “ — pd 
— . . . mm 
10,660,000 6 Q June 1,’15..So, Pipe Line............06. it « < ; , 
‘ _ * ™ - . . ~it ¢ 
42. 506,000 Q June 40,15. .S« PA. Gah aannsaneesa ON Pouch & (i "|| 984 
3.500.000 3 Q Ju 1°15..S. West. Penna. Pipe Line.... 1144 W. C. Coles & Cs 112 Pt 
49,702,400 214 Q June 15. .Standard Oil (Cal.)......cee6 e 292 Pouch & (« acens pee eesti 
50,000,000 3 Q May 28,’1 Standard Oi] (Ind.)....cccee 4k Pforzheimer & C% j 40 : 
2,000,000 3 Q June 15, 15..Standard Oj] (Kan.)......... 4a ( “ 245 ca Lu 1 I 
Pssst ‘ 7 ae sie ccc é ; 
3,600,000 4 Q Jul 15... Standard Ol] (Ky.)..cccccees 2H ‘ .. BRS . are : 
1,600,000 10 S June 20, ’15..Standard Oj] (Neb.)......... #05 W. C. Coles & €% it ‘ > Aus og 
9% 338 200 5 Q June 15, ’15..Standard Oj] (N. J.)...ccee- 4 Pouch & Co... ’ . 405 Wt ‘ \ “ *J 
75,000,000 2 Q June 15, ’15..Standard Oil (N. Y.)........ - 18! Pforzheimer & €%« 1O¢ Sievert et ; 
3,500,000 16. Q July 1°15..Standard Oil (Ohio)......... 425 W. C. Coles & Cx o«¢ 420 f whe sak ( 1 
500,000 5 . Mar. 21,°13..Swan & Finch......... orce 210 ° . aor ‘ 
2,000,000 2%, S Mar. 25,’14..Unien Tank Line.........- 7s hforzheimer & C vi ll i 
15,660,060 5 Moy 15. °1S.. Vacuum O88 o.cccaccccscves 21: W. «. Coles & Ce -. 2o/. W. €. Coles & ( : 1 
400,000 $3 A Dec 1, ’°14.. Washington Oi] ........ re - lforzheimer & C*% a ad Pouch & Co ; ' : 
*Ineludes 4% extra. tInecluding %% extra. fIneluding 2% extra, €&1l¢x dividend. ; ” j ‘ 
> } 2 *J1 
a : — a ae ee = = —_s ‘ 1 *Sey ( 
‘ Sey 
, | l in 
= Be 7 é. YOFTI DO Q? a eo. 
Stocks TOBACCO ISSUES Stocks ig 
| G * 
— SS ee ——— ‘ | 
Amount —— Dividend —— ; 
Out- Per Pe- Security. Pid for— - —Offered 7 es 
standing Cc. riod Date At Ry At Ry . ai 
: “3 . +e) , ) ‘ Ss 1 
$10,600,060 1% Q Aug. 2Z,’1 American Cigar Co.....ccoce if Richmond & Myles . 108 rm t c . ! ‘ 
10,000,600 1% Q July 1,715 Do pf Shai al 6 tt Soe i $7 : BD) hk ‘ 1 4 
825,000 5 Q June 15. 15 Conley Pot CO. ..cccccoeseas e oO ? im) ‘ 
3,060,000 2% Q July 15,’1 MacAndrews & Forbes 1d Re Ee 17: “ ) ) = 
2,965,080 136 Q July 15,15. Do pl, 2... ccccsesesecess 9% . iG] ic 
4,999,400 4 Q June i5..Porte Rico Am. Tebaceo..... 1S: ‘ 195 ‘ 
10, 000 600 3 Q July by R. J. Reynolds Tobacco...... ic . eece SOS ‘ beoks do not < ‘ 
stock Bolder 
2,500,660 1% Q July 2,725 2 ee eee eee 1a “ cscs 22014 ‘ ! 
July -Dividend Changes Conrelidated Gas Company of New Reduced aca 
York, %4 pe ent Ashton Valve Compnt . : i 
Increases Bastn ‘ , . ' m3 = ae per cent com ' OK 
: mon cent. on the } ‘ snd us 
Amalgamated Coppe or pany $1 Mavwaiian are ¢ 1 Company emisiienen Wind nbas , 
quarterly compared with oc. quar He nol 4 per cent Compas ‘ ‘ 
terly Munieipal Gas Aitbar $64 per share COMparit , ' en 
Bangor & Aroostook Railroad semi PEO? age he Hd, fire ove ; ap 
annual 2 per cent. ¢ paring with Naw: Jerne : e% nai 250 per ghee, aces , / a 
1 per cent paid is lanuar’ 1915 Par fei a bia gt é < 
Reston Bievated R: ay 1% per Detniek Mtaeay <u ere 4 a per cent ae ne GO 67 
eent. quarter! compat f with 1 PvP as a for the pre cial 
} . 1 “ar ’ ‘ i I ‘ 
per cent. for the pre nus guarter Pepeekeo Su; Company Hionelulu, since 1912 4 
Canada Cement Company oO} pre 3% per cent benver & North we ‘ ‘ 
ferred, frem 1% to 1% per cent Stewart Mining Company, 25 per quarterly % of 1 pe wie ” 
quarterly cent. fate a, wpe ce ; ; : 
Istand Steel Compa quarterly Zz . ctover 17 ¢ US 2] 
per cent. comparing with 1 per Resumed scien ) ae 
eent paid in eat of the three American Pank Note Company, 1 per on preferred “t+ « et O7 U4 
previous quarters eent. on commen last dividend, 1 eent., May 1, 1915 t 1 
‘ : . ‘ 0 
Suecess Mining from 2c. to 4< pe cent August 1914 Tuget Sound I tic t oc 063 
monthly Carriage Factories 1% per cent ewer Comput cquarte ae ! 
o g ™ per cent compar ( 
United Cigar Stores of merica quar- quartel cent. quarter Pe ei pne . 
terly 1% per cent. comparing with Kaple and Blue Bell Mining, 16¢.; ganization in 1912 te ‘ ‘ 
si : ar : . 1s 
1% per cent quartes from Fet previous aividend : paid Gct. 1, Deferred 
15, 1914, to May 15, 1915, and 5 per 1914 ‘ ‘ Ne 
\ » Bav. g { t a } American Real Estate ¢ 5 ut j 
cent. and % of 1 per cent. extra in a ln nialare a he Bay State Street | ‘ rr 73.51 
1913 4 per cent paid September 1810 mon, i. 14.98 
Initial Payments North Rutte Mining Company 4ic Brunswick Ralke Colle : y - B) 
Atlas Powder Compa! , per cent a share ast dividend, 50¢ paid a eee 7S O4 
Tul 914 1 pe 57 68 
Quarterly on prefe ed uly, 1 ss 
Dillman Hake semi-annual 4 pel Pittst-urs! Steel Company, quarterly Cansdian Convert ene ee: 
cent. on preferred 1% per cent. on preferred; last divi dividend, 1 per cé vernge 
Dome Mines, qu te! 5O« dend, 1% per cent June | 114 Keystone Watch Case “s b> py 
Electric Boat preferred, & per cent. Standard  Silve ead Mining, 2ye. Mutual Film Cor ut 
and & per cent. fe ccount of last month!) Pacific Constructior . ‘ . 9.71 
year commot 4 we cent. and 8 Tcohe Krothers 4 pe cent. on pre- common last ¢ 
} { 4 1914 pute Mia i ‘ ; 
per cent. for account of last year ferred; lant | seine decetviec esis gts Public Service Inve 
Nevada-Califo: Electric Corpora- Union wist I Il Company Athol, hoster last divide 6.0% 
tior 2 per cent. « preferred Mass { per cent. on commor in- Kebruars ‘ 
Pepperell Manufact $3 cluding 1 pe cent. on account of 4 ‘ 
Extra Pay dividend omitted Jan, 1, 1913; last Stock Market Aver: 
: j ‘der The 1 O14 ‘ 
American Brass Ce ps 1 per cent eivicen . . july. 1915 i 
Brewer (C.) & C« Honolulu, 24% per Cash Dividends Resumed The ; e price of ‘ i 
cent Cambria Steel Company, 1% per cent ine rail ary ; ‘ i 
enn —— = in cas! last three quarterly divi- issues and these tw 
DIVIDENDS dends were made in seri; combined i . 
— - _ York (Pa.) Railways, semi-annual ‘ month of ( 00 
ee ere ea ELECTRIC Co. per cent. on preferred; six months ds ‘ 
ORIGINAL PREFERKED | iD NO. 38 ago the dividend was paid in 5 per Hix! ; 
The regular quarts ‘ of $1.50 per cent. seri Suly i am ; ‘ é 
share upon the f ! i t Preferred and eae “+ adh 
' Original Preferred Capit St of the com- Hack Payments a - a Phis Year 
pany, for the period com: cing May 1, 1915 Leyland Steamship Line, 20 per cent. Jul ‘ 7 cm ‘ I 
and ending July 31, 1915, will’ be paid by punt e é july 7 ‘ UTA 
Cheek« mailed August 1¢ ¢ to sharehold- ean of accumulated divi Basin s a a > P GO.S ( { 
ers of reeerd at 2:00 o'clock noon, July 31 dends. ju) a0 27 hp ; ‘ 
1915 Peerless Motor Cz Company, 3¥ July i v5 7 ar 
San Francisco, California, July 31, 1915 ay piel ates so wonsind a. die tirg ae “s ose Last Year 
A FF. HOUKENREAMER cent. on preferred in full for aée- Sie _ ms mt ‘ uly 
CRA e~ aj 8. ik ‘ ‘ 4% ; 
Viee-Prezident and ‘Treasures cumulated dividends, July 34 es 92 S44 STAN July 30 








* 
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_ New York Stock Exchange Transactions 


Total Sales 5,307,917 Shares 


High and low prices for the year are based on 100-share lots, the official unit 


Week Ended July 31 





© 
Range 
—for Year 1914.— 
High. Low. 
108 91 
28% 19% 
11% G 
17 a a 
75% 45% 
How 7% 
97% WOM 
ole 0 
SO Ob 
NT we 
146% 120% 
BY, 19% 
oa wi 
Lea hy, 
115% 112 
68 59, 
ROM, SS 
107 1024 
4uy, $2 
OT% 3% 
110% 99% 
5% 3% 
25% 17 
82% 19% 
11% 7% 
31y, 25 
8T% 20% 
102% 96 
9% 4% 
50% 30 
71 1% HOW, 
105 OT 
85 78% 
172 148 
106% 99% 
37% 27% 
109% 07 
115 107% 
59 57 
124% 114 
26 215 
109 101% 
20% 12 
&5 vA 
17% 

384, 24% 
29% Hi 
100% SU% 
101%, OG! 

126 114 
52% SS 
110 wey 
98% GT 
8% 6o 
1% VY, 
- 46% 29% 
o1% 6S 
oY, 7 
130 115 
461, a) 
91 SO) 
R% 5% 
108%, ” 
29%, 26 
3O% 15% 
6S m™ 
61% 60 
220% Deb 
954% SOY, 
38% 20% 
104 g47 
320 100 
106 105 
6S 10 
1% 9 
19 12 
15% 9% 
41% 25 
107% R4 
143 126 
136% 22 
180 170 
ont aa | 
wi% 12h 
132 | 
44 31% 
40 22 
70 40 
70 6514 
104% 99 
B4% 20% 
28\4, 20 
62 37% 
5 29 
130% 112% 
15% BTM 
Bi% St 
12% 7 
7 2 58% 
i) Jv 
Ww ot) 
wy, H1% 
159% 138% 
406% 3SS 
19% 4 
31% 8 
3 3 
113% *112% 
73 72 
20% 11 





High and low prices may be for odd lots. 


High. 
96 


40% 


4214 
35 
14 
34% 
6S 

100% 
6% 

32% 

SIY% 
108% 
SO% 
165 
106% 
1D 
114% 
115% 
Gl 
14% 
252%, 
100 


{MIke 














21 “ 
DAY 
0 
174 
RM, 
44% 
104% 
iS eT) 
*127 
19%, 
9%, 
11% 
14% 
36% 
Sly 
Oo 
12 
163 
A) 
115 
| 
49% 
SAt 
OD 
17 
"DD 
1 
1% 
2 
Hiy 
490% 
13% 
TSh 
101 
17 
SI 
") 
“. 
10 
125 
105 
9 
15:5 
42% 
9% 
Is\ 
7% 
20Y, 
115% 
*70 
Gl 
“u 





Range 
for Year i915 
Date. Low. 
Apr. 15 80 
Apr. 22 26% 
July <1 " 
Ju ) b> 
Ap! oae 50% 
May a $5 
June 4 90 
July 29 col 
Mar. 22 tan) 
July 15 STM 
July 16 132 
July 27 JD 
Ju 20 ‘1 
July 20 1 
Apr. 30 111% 
Jan, 12 15% 
July 12 Sz 
July 12 107! 
Apr. 26 39 
Apr. 22 1 
Apr. 19 83 
Apr. 19 4°, 
Apr. 19 19%, 
Apr. 30 20% 
Apr. 19 7% 
Apr. 16 24 
Apr. 16 1) 
Apr. 16 75 
Apr. 23 3%, 
Mar. 31 21% 
June 14 56 
May 6 100 
May 5 78 
Apr. 22 144 
Apr. 26 103 
July 20 24% 
Apr. 25 99% 
June 10 109 
May 4 5S 
June 17 116 
Apr. 22 215 
May 6 105% 
May , 15%, 
June 16 77% 
Apr. 20 Hi 
Apr. 26 0 
Apr. li 5 
Apr. If 92! 
June 17 OO 
Apr. 30 938 
July 27 20% 
July 27 92 
July 2S Coy 
July 27 GT 
Apr. 17 ii, 
July 29 AG, 
Ju 27 1 
Apr. 21 St 
Apr. 30 118 
May l 25 
Apr. 29 70 
M ly 4) 
| R0 
27 
53 
eb. 8 & 
Feb s nu 
May 6 *D6 
Apr. 19 iS 
Apr. 16 74% 
Apr. 19 32% 
May 5 100% 
Tar pr 4 275 
July $l *110 
Apr. 19 3%, 
Jan. 27 8% 
Feb. 27 11% 
Apr. 19 19% 
Apr. 19 25% 
Apr. 19 77% 
Jan. 22 122 
Apr. 15 118% 
July ’ 163 
Apr. 10 101 
July ’ 115 
July 29 126 
Apr. 26 32% 
Apr. 19 25 
Apt 1 5%, 
July 4 157 
Apr. 28 *55 
Tune ZO oS 
July 29 21% 
Apr 8 24 
Apr 5 45 
Apr 4 37 
Apr. 30 115% 
Ju 29 ly 
lu 24) SN! 
June 14 Ss 
Apr. 10 65 
May 7 15 
July 20 1% 
July ) Ss} 
July 22 os 
July 25 Ht 
July 15 86 
Apr. 19 142 
Apr. 10 399% 
Apr. 20 4 
Apr. 19 6% 
Apr. ¥ 4 
Mar. 4 29% 
June 28 112 
July 25 *70 
Apr. 15 52% 
July 28 5K 








Date. 
Jan. 22 
Jan 7 
jan. 12 
Feb. 10 
Keb, 24 
Ja t 
Mar. 27 
lan. 6 
I 1 
la 20 
t 4 
Feb. 25 
May 29 
Ap 7 
Jan. 20 
Apr. 25 
Jan. 4 
June 25 
Mar. 1 
Feb. 19 
Jan. 5 
Jan. 4 
Jan 2 
Jan 5 
Mar. 2 
Mar. Il 
Apr. 14 
May 27 
Ja 2 
Jan 4 
Jan. 19 
Jan. 16 
Jan. 19 
Mar. 5 
Feb. 24 
Feb. 5 
Mar. 18 
Jan 4 
May 14 
Jan 1 
Mar. 6 
Feb. 2 


Feb. 2 
Jan ) 
Mar. 1 
Mar , 
Mar ’ 
I » VS 
Keb D 
pA - 
Ja yA 
J ily ow 
Jan. 5 
May 14 
May 19 
Mar. 12 
July 20 
Feb + 
May 10 
July 26 
July 25 
Apr. 21 
July 23 
June 5 
Feb, 20 
Jan. 7 
July 28 
Jan 6 
July 0 
Apr. 28 
Feb. 27 
Jan + 
May 14 
July 26 
Tuly 9 
July 10 
July 9 
July 25 
Jul Q 
July 26 
Jan. 6 
Feb. 23 
Feb. 17 
July 7 
Apr. 28 
Jan. 20 
Jan > 
Mar. 15 
Mar. 15 
Jan. 18 
Jan + 
Jan 1 
an 5 
Jan. 2 
Jan 5 
TY ily 1 ) 
May 10 
May 10 
Jan, Ze 
Mar. 10 
Apr 8S 
Jan. 4 
Jan. G 
Jan. 12 
Jan. 7 
Feb. 3 
Mar, 4 
Feb. 2 
July 25 
Apr 1 
Mar. 2 


ADAMS EXPRESS 
Alaska Gol Mi 


101d Minesff........- 
Allis ilmers Mfg 
\ ilm Mfg. pt 
Amalgamated Copper......-cececees 
Amer. Agricultural Chemical... 
Amer. Agr iltural Chemical pf 
American Beet Sugar Co......se4. 
Americar eet Sugar Co. pf....... 
Am. Drake 5S & lYoundry 
Am. Gra Shoe & Foundry pf..... 
American Can C0...sdccccccccsese 
American Can Co. pf.......ccceee 
American Car & Foundry Co...... 
American Car & Foundry Co. pf 


American Cities pf... .cccccccces 
American Coal ProductsS......... . 
American Coal Products pf....... ° 
American Cotton Oil Co.....ce.-- 
American Cotton Oil Co. pf........ 
American Express ioe @ Reema 
American Hide & Leather Co..... 
American Hide & Leather Co. pf. 

American Ice Securities.........6-6 
American Linseed Co.......+. ° 

American Linseed Co. pf......ee- ° 
American Locomotive Co.....c.ee.s 
American Locomotive Co. pf...... 


STOCKS. 





American Malt Corporation........ 
American Malt Corporation pf.. 
Amer. Smelting & Refining Co.... 
Amer. Smelting & Refining Co. pf.. 
American Smelters pf. B.......... 
Americam BOUL ..cvcccccccsccesese 
AMericam SMULE Pl... cccccccoccese 
American Steel Foundries......... 
American Sugar Refining Co. 


American 
American 

An 
Americ 


) 
Amer in Tobac« 


Sugar Refining Co. pf.. 
Telegraph & Cable Co.... 
“r in Telephone & Tel. Co 
T 


i 
in BEGGS COs cisccccscese 


o Co. pi new 


American Woolen Co......c.ccceee 
American Woolen Co. pf soocsece 
American Writing Paper pf....... 
Anaconda Copper Mining Co.t 


Assets Realiz 


ition Co 


& Santa Fe 


Atchison, Topeka ° 
At son, Topeka & Santa Fe pf 
Atlantic Coast Line 


PRALDWIN LOCO. WORKS 
RB 


saldwin Locomotive Works pf.. 


Pee G CURD. «cc ct eesnes seen 
Baltimore & Ohio pf........ccceeee 
oe ee = eee eee re ee 
Bethlehem Steel Corporation...... 
sethlehem Steel Corporation pf.... 
Brooklyn Rapid Transit Co... 
Brooklyn Union Gas.....cccccccece 
Brown Shoe Secescocoreseecsece 
re Bee We ctncectaawsedanen 
Brunswick Term. & R. R. Secur 
Buffalo, Rochester & Pittsburgh. 
Butterick Ce. ccccccccccccscoces ee 
ge es errr Tree 


CALI MRNIA PETROLEUM..... 


Ce TEs 6 66 kees nes eeneus 
Canadian Pacific peesesteaunes 
Case (J. I.) Threshing Mach. pf 
Ceomtral Leathe? ..cccosccccccceces 
Central Leather pf Trrerrrr err 
Central of New Jersey owe 
Central South American Telegraph. 
CROSRDOCRMOG GB CRO. cc ccvccesecee 
Cee DOM occ ci cedscousneses 
Cee G&S BOR Be cciinccsscvesce 
Chicago Great Western........... 
Chicago Great Western pf......... 
Chicago, Milwaukee & St. Paul..... 
Chicago, Milwaukee & St. Paul pf.. 
Chicago & Northwestern.......... 
Chicago & Northwestern pf........ 
Chicago, Rock Island & Pacific.... 
Chicago, St. Paul, Minn. & Omaha.. 


California Petroleum pf 


Chicago, St. P., Minn. & Omaha pf 
Chino Copperttt Terre Tere y 
Cleve., Cin., Chicago & St. Louis 
Cleve., Cin., Chicago & St. Louis pf. 
Cleveland & Pittsburgh? 
Cluett, Peabody & Co... ccccose ee 
Cluett, Peabody & Cu. pf.......-... 
Coiorado Fuel & Irom...ccccccccce 
ColeraGdo & BowmtRerM.« oc cccececesseces 
Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf...... 
Consolidated Gas ........ Coccccccs 
Continental Cam CO... .ccccccccccss 
Continantal Cam. Co. 06.6 icccceces 
Corn Products Refining Co........ 
Corn Products Refining Co. pf. 
Crex Carpet Cs eo necssexeeseenees 
Cycle Steel CO. cccicccsosceceses 
Crucible St SCO. DE. ccccccccccce 
Cuban-American Sugar escese 
Cuban-American Sugar pf......... 
ppReRs 6 BE. cccvesece eee 
Delaware & Hudson........... 
Delaware, Lackiwanna & Westernt 
Denver & Rio Grande......ccsecee 
Denver & Rio Grande pf.......... 
Des Moines & Fort Dodge......... 
Des Moines & Fort Dodge pf ceeéen 
BPOGTOEt HAIG cc ccccccacoscccsees 
BpOtrent G& BERCHIMOC.«. cccsccecccccs ° 
Detroit United Railway......... ee 


Distillers’ Securities Corporation... 


Amount 
Capital 
Stock Listed. 
$12,000,090 
7,500,000 
29 DAL } nw) 
16.276, 800 
153,887,990 
18,430,900 
27,558,209) 
15,000,000 
5,000,000 





80,000,000 
30,000,000 
20,553,500 
10,760,200 

2.500,000 
20,237,100 
10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,046,900 
16,750,000 
16,750,000 
25,000,000 
25,000,000 

5,743,200 

§, 839,500 
50,000.000 
59,000,000 
20,000,000 
11,000,009 

3.952.800 
15,708,900 
45,000,000 
15,000,009 
14,000,000 


. 306,560,700 


40,242,400 
51,978,709 
20,000 000 
40,000,000 
2.500,000 


. 116,562,500 


9,990,000 


-201,474,000 
.114,199,500 


67,558,000 
20,000,000 
20,000,000 
152,514,800 
60,000,000 
§,951,980 
14,862,000 
14,908,000 
74,520,000 
18,000,000 
6,000,000 
3,900,000 
7,000,000 
10,500,000 
14,647,200 
1,914,940 


14,791,600 
12,442,500 
15,000,000 
259,994,400 
9,667 900 
39,619,900 
33,292,400 
27,426,800 
10,000,000 
62,793,700 
19,537,800 
19,487,600 
44,725,100 
44,100,500 
117,561,400 
116,274,900 
180,121,700 
22,595, 100 








11,256,800 
4,349,700 
47,056,300 
10,000,000 
11,245,700 
18,000,000 
8,000,000 
34,235,500 
31,000,000 
8,500,000 
8,500,000 
99,816,500 
8,000,000 
5.250 500 
19,777,300 
2OSZGO O00 
2 998,500 
24 578,400 
25,000,000 
,135,600 
893,800 





37,528,500 
42,503,000 
$2,277,000 
38,000,000 
49,778,400 
4,283,100 
765,500 
13,499,700 
2,000,090 
12,509.000 
30,843,900 


Last 
Dividend Paltd 
Date. 


June 1,’15 


May 31,°15 
July 15,°15 
July 15,'1 
Nov. 15,1 


July 1,°15 
July 1,°15 
July 1,°15 
July 1,°15 
July 1,°15 
July 15,’°15 
June 1,’ll 
June 1,’°15 
July 1,’°15 


Aug. 15, '05 
July 20, 07 


July 21,°15 
May 3,°15 
June 15, 15 
June 1,°15 
July 1,°15 


July 1,°15 
July 1,°15 
Dec 31, '14 
July 2,°15 
July 2,°15 
June 1,’°15 
July 15, °15 
June 1,°15 
July 1,°15 
July 15, °15 
Apr. 1,'15 
July 21,°15 
Oct 1, ‘13 
June 1,°15 
Aug. 2,°15 
July 10,°15 
Jan. 1,°15 
July 1,°15 
Mar. 1,°15 
Mar. 1,°15 
Dec. 31, '0T 
July 1,°15 
July 1,°15 
July. 1,°15 
Aug. 1,'14 
Aug. 1,°15 
Feb. 15, '15 
June 1,°15 
June 30, °15 
July 1,°15 
July 1,°15 
Aug. 2,°15 
June 30, '15 
July 1,°15 
Feb. 1,°15 
July 1,°15 
Aug. 2,°15 
July , "15 
Dec. 51, '14 
Feb. 15,’'10 
Jan. 16,’11 
Mar. 1,’'15 
Mar. 1,'15 
July 1,°15 
July 1,°15 
Dec. 3 ¥ 3 
Feb 

Feb. 


7) 


tz 
& 

fem fh ch meh fc bch sh fos fem beh fh fet fs 
uo 


June 30, '15 
Sep. 1,10 
July 21,°13 
June 1,°15 
Aug. 2,°15 
July 1,°15 
Apr. 15, '02 
Dec. 31, °12 
Oct 1. °i3 
Oct. 1,°13 
June 15, "15 
July 1,°15 
July 15, °15 
June 15, '14 
June 30, '14 


June 
June 21, '15 
July 20,°15 


June 1, 15 
Oct. 31, ‘12 


Per 
Cent. 


ere 


7 wo Co BS 
eS fF ae 


= | 


Pe ND ED bh et bak pk bk tS 
e — 


a 


a 


Per- 
lod. 


Q 
Q 


“ 


Q 


Q 


SA 
Q 


Q 
Q 


Q 
Q 


Q 
Q 
Q 


Q 
Q 
Q 


106% 


4, 
6% 
7 


100 

160 
5% 

104% 


oe 





1381, 


79 


103% 

275 
7 
—6 


38% 


11 

27% 

77% 
124 
121 


10% 
126 
45% 





76 


100% 


14% 
7 


144% 
79 
41% 
1033! 
aio 
41 
9% 
11% 
11% 
yA | 
SI 
125 
124 
163 
12% 
115 
151 
15% 
b2% 
6O 
157 
*55 
101% 
9 
26 
19% 
128} 
744 
lv] 
15% 
si) 
15 
Sly 
103 
110 
10 
92 
145% 
120) 
5% 
7% 
6% 
29Y, 
li¢ 
*70 
58% 
20% 





“ ” 
1% 
+ 1 
+ % 
+ 3% 
+ 1 
+ 3% 
+ 1 
— 1 
+ % 
+ 1% 
+ 1 
+ 3% 
+4 
4+ 1% 
+- % 
+ & 
- %&% 
T hy 
~ %% 
Vy 
4 
+ 3% 
1 
+ 5% 
+ Ly 
Vs 
% 
i 
} % 
+ 1 
} Yi, 
4 Fy 
V4 
yy 
% 
T % 
+ 3% 
+ %& 
+ yy 
+47 
+- » 
% 
% 
— 3% 
+1 
+ 4% 
ee . 
% 
25 
+ 1% 
+ % 
+ 1% 
+ 1% 
+ 1 
t+ 3 
+ 1% 
+ 1% 
4%, 
+ I 
+ 7% 
+ 1 
T % 
4 


Sales. 
100 
9,900 
222.709 
42 4%) 
3, 4000 
5.G00 


1) 
70,200 


ZO) 

100 
292,410 
3,900 
25 DOO 


17,125 
200 
7,300 
100 
300 
10,600 
7,600 
7,100 
10,110 
1,000 
103,720 
200 
20) 
100 
18,900 
400 
200 


100 


16,000 
4,000 
325 


2.400 
550 
200 
Too 
1040 
600 
33,518 
SOO 
26,030 
625 
1,195 
198,625 
900 
51,450 
3,768 
100 
48,075 
5,172 
11,900 
1DO 


10,700 
3,900 
500 


2,100 
50 
28,460 
500 
156 
10 
6,800 


bd) 
,665 
,O0 
,100 
2,300 


i . 
pat ft fk ND 


34,400 


300 


22,550 


5,300 


100 


HW) 
1,100 


0 


108 


0F,0G0 
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Range 
—for Year 1914.— 
Hien. Low. 
6 3 
11 8 
32% 20% 
49% 32 
40% 26% 
15 7% 
43 28% 
180 160 
110 107% 
1HO0% 137 le 
99 37% 
95 70 
2k% 195% 
95 19% 
134% 111% 
39% 221% 
oT% 404 
*84 *SO 
*96 *92 
165 159 
115-' 110 
127. 125 
120% 109% 
115 103% 
19% 14% 
16% 10% 
65% 50 
10% 4 
36 19% 
443% 2 
118% 113% 
142 8&2 
118 114% 
10% 6% 
41 30% 
7% 7 
13% 13 
74% 6514 
28% 20% 
62 4914 
94 80 
108% 106 
105 81 
105 90 
40 26% 
101 85 
9 5% 
21% 17 
156% 118 
231 207% 
118% 111% 
36 28 
38 26 
105 101 
95% S9 
190 160 
117% 110 
141% 25 
87% 61 
70 65% 
133 12% 
15% 14% 
44 41% 
17% 17 
69% 51% 
101% 97% 
73% 4614 
87 67 
24% 16% 
16% 10 
351%, 2s 
137 101 
145 180 
84% 83 
24 &14 
60 26 
30 7 
52% 41 
103% 101 
110 110 
169 166% 
144 135 
139 120 
128 119% 
14 9 
6% SO 
52 40 
109 105 
34 30 
14 5 
16% 10% 
69 5S 
96% 77 
45 35 
*115% *110 
78 49% 
31% 18% 
43 25% 
105% Hg 
90 85 
79% O41 
118% 965% 


2% 


2% 


New York Stock Exchange 


Range 
for Year 1915. 


High. Date. 
2444 July 15 
5 Jan. 11 
10 Jar 18 
99 July 17 
3O Apr. 19 
46% Apr. 19 
37% Apr. 19 
60 June 12 
G5 June 12 
290 July 9 
110 June 8 
177% July 27 
189% July 17 
107 July 19 
55% June 29 
105% July 21 
91 June 14 
22% Apr. 19 
4350 July 29 
G7! June 12 
S2 July 3v 
981% July 23 
175 Apr. 22 
112 Jan, 20 
118 Apr. 10 
119 Tune 21 
113 Apr. 19 
35% Apr. 26 
24% Apr. 29 
77% June 22 
~1% July 30 
76% June 24 
14 July 14 
30% July 14 
114 June 4 
iT: Jan. 9 
SO Apr. 10 
1i4 Jan. 14 
2 Apr. 19 
43 Apr. 19 
10 Feb. 16 
18 Keb. 13 
GStz May 5 
2" May 6 
GO'% Apr. 20 
8S Apr. 26 
109 Apr. 19 
*614 Feb. 15 
123 Apr. 30 
139 May.12 
110) Junel2 
52%4 July 29 
106 Apr. 13 
95, Apr. 21 
234% Apr. 22 
14644 Apr. 19 
23 Apr. 22 
11912 Jan. 21 
39 Jan. 20 
sl Jan. 11 
105% Jan. 13 
65 Mar. 11 
184 Mar. 8 
118 Jan. 19 
125% Apr. 20 
82% May 6 
69% Jan. 19 
2 Feb. 9 
129 Apr. 23 
69% Apr. 23 
103% June 10 
58 Apr. 14 
s9 June 7 
44 May 5 
56 Mar 2 
98% Mar. 15 
97 Apr. 26 
94 Apr. 26 
29% Apr. 26 
#100 Feb. 8 
1938 Feb. 15 
49 Feb. 15 
122'% Apr. 19 
132 Apr. 19 
75 Mar. 3 
15% Apr. 19 
40 Apr. 5 
1S% Apr. 19 
55% Apr. 23 
103 Apr. 15 
112% Apr. 6 
176% Apr. 30 
126 Jan. 27 
132 0=6Jan. 22 
126 Jan. 28 

801%, Mar. 3 
106% Apr. 16 
27% July 27 
9% July 27 
70% May 1 
111 June lO 
23 Jan. 5 
Ths June 4 
16% Apr. 27 
111% July 31 
92% Jan. 22 
36% Apr 9 
*116 Apr 5 
71% Apr. 21 
35006 Apr. 20 
25 et 1h 
Le Ju 28 
1) June 1D 
&1 Apr. 21 
*84% Jan. 27 
112% Apr. 19 
4% Junel2 





Low. Date. 
16 June 25 
2 July 14 
4 July 20 
90144 Apr. 29 
19% Feb. 24 
32% Feb. 24 
27 Feb. 25 
8 Mar. 24 
20 Mar.13 
165 Jan. 26 
106 Mar. 1 
138 Mar. 3 
SZ Jan. 2 
905, Jan. 4 
24% Jan. 7 
95 Jan. 14 
794% Apr. 19 
112% Jan. 2 
5% Jan. 2 
45% Jan. 7 
SO May 15 
95 Apr. 29 
175 Apr. 22 
112 Jan. 20 
112 Apr. 15 
116 Feb. 24 
99 July 7 
16% Jan. 2 
10% Jan. 16 
49 Jan. 19 
18% July 10 
70 July 10 
514 Mar. 31 

8 Mar. 15 
90 May 10 
109% May 2% 
55 Feb. 20 
90144 Mar. 6 
8 Jan. 6 
33 =Feb. 2 
6 Feb. 4 
18 Feb. 13 
65 Feb. 4 
20% Feb. 24 
54% Feb. 24 
77% Feb. 20 
107 Jan. 13 
*O14 Feb. 15 
22% May 24 
99 Jan. 18 
105% Feb. 15 
28 Jan. 7 
92% Jan. 15 
5 Jan. 5 
19 May 27 
129% Feb. 24 
207 Jan. 9 
113% Jan. 5 
30) = Jan. 11 
16 »=6Feb. 17 
86 Feb. 20 
GO Juneld 
165% Jan. 6 
112% Jan. 6 
104% July 8 
72% Jan. 11 
65 Feb. 25 
2 Feb. 9 
125 June 25 
50 =Jan.'28 
101 Apr. 2 
15% Jan. 6 
43% Jan. 2 
18 Jan. 6 
35060 July 12 
94% Apr. 27 
51 Jan. 9 
67 Jan. 15 
17% Jan. 6 
*100 Feb. 8 
10% Jan. 11 
25 Jan. 18 
106 Jan. 4 
123 June 8 
75 Mar.’ 3 
5 July 16 


13% July 19 
1% July 27 
42 Jan. 4 
99 Jan. 29 
112. Apr. 16 
167% Mar. 16 
120) June 2 
116 Apr. 3 
119 May 25 
68 Mar. 25 
100% Mar. 27 
"2 Jan. 4 
79 Apr. 1 
44 Jan. 4 
104% Jan. 4 
1) May 12 
4% July 28 
11% Feb. 24 
561, Feb. 26 
$1142 Mar. 1 
30 =June 29 
112 Feb. 2 
43 Feb, 25 
21% Jan. 6 
5% May 5 
9914 Jan. 4 
NSD Jan. 27 
64 Jan. 19 





Jan. 27 
Feb. 24 


Feb. 23 


Amount 

STOCKS, Capital 
Stock Listed. 
co a. ee ee re 3,535,440 
Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf.. 10,000,000 


De Pom POWER PEissccekcsvevena 
MED 260ddcsencessbecsassosdben 
ee Oe Pere ee becce 

BD Oe Wicks ice cacnenekeasswnaae 


FPEDERAL MINING & SMELT... 
Federal Mining & Smelting pf... 
ENERAL CHEMICAL.......... 


General Chemical pf............ 
ae. 
CeOMeral BEGtOIE 2. occtacncetesseaces 
czeneral Motors D6. ..6cc0ccececess 
Ceeerees (PD Cis oc kcctdeciveons 
coogmen (B. FE.) Cas OR... ssc0cdenes 
EN HEIN 6 "o calc soca, ws ceo rene 
| eee eee 


Great Northern ctfs. for ore prop. . 


Guggenheim Exploration{t......... 


HAYA»A EL. RY., LT. & POW.. 
Havana El. Ry., Lt. & Power pf. 


SE RR OAS SS See 
pees Gn. We.) CM: OR. ccccacsasccs 
SE SION dc cncamewseed ents 
Homestake Mining ........cceceee 

Liane CAs csicinssnes 

Inspiration Consol. Coppertt..... 
Interborough-Met. vot. tr. ctfs..... 
Interborough-Met. pf............. 
Interb. Consol. Corp. v. t. cfs., shrs. 
Interborough Consol. Corp. pf...... 
International Agricultural ........ 
International Agricultural pf...... 


International Harvester, N. J...... 
International Harvester, N. J., pf.. 
International Harvester Corp. 
International Harvester Corp. pf... 
International Paper Co........... 
International Paper Co. pf......... 
nan STINE oa: 6 4d ae ile bro eee ec 
lowa Central OE tik he ack aed Oa bl 
KAS CITY, FT. SCOTT & M. pf.. 
Kansas City Southern.......... 


Kansas City Southern pf.......... 
mayaer (JUNG) TGs iied icc vestes 
Kayser (Julius) & Co. Ist pf....... 
Keokuk & Des Moines..........+. 
Kings County E. Light & Power... 
Ds EE Se Een ca 5 ek ans eenebee 
oe ee ae See eee 
BE ACEA WANNA STEEX CO..... 

EMOGS EE Cio ca sachesemenee 
ee ee ef rrr rire 
Lake Erie & Western pf.......... 
CEE. WHENONE 6 6 66048 Seward eau hae 
RRL: Ee OOD «6. 6:n.0 at bcle-meleaeaae 
ROS Gy DONE WE: 6 66. 0cce0 8 0%0.8 
IN? SM 5 isi oo Soa ae cs, Wig Be 
Loose-Wiles Bipcullt .. ..6.6s 06060000 
Loose-Wiles Biscuit Ist pf......... 
Loose-Wiles Biscuit 2d pf......... 
RD 4D Cnc 6c KKdh en teaseare 
Ree 4) CG MES os ake eh eaerws 
Louisville & Nashville............. 
MaAckA FT CORMPANIMG. cccceces 

Mackay Companies pf......... 
POORROAUGE TORR. 2 oie ccs ceccwecs 
Manhattan Elevated gtd.......... 
Manhattan Ghitt Co. 6 icksccsecece 
Manhattan Shirt Co. pf........... 
a re errr eee a 
Maxwell Motors Ist pf............ 
Maxwell Motors 2d pf............. 
May Department Stores........... 
May Department Stores pf........ 
Mexican PetPolewih. . ..vccciccvccs 
Mexican Petroleum pf.........ee- 
BN: COMMOPTTE. «4 <6 o:cdkcesccameans 
Beechigan Central ¢ ..00 iccccenneses 
Minneapolis & St. Louis........... 
Minneapolis & St. Louis pf........ 
Minn., St. Paul & S. S. Marie...... 
Minn., St. Paul & S. S. Marie pf..... 
Minn., St. Paul & S. S. M. leased line 
Missouri, Kansas & Texas......... 
Missouri, Kansas & Texas pf..... 
pe re ee 
RO DOWIE ss 6. <.0:34adsencaiaaas 
PEOUEORE. FOWOE 0 6 6 o.5. sods 00. c0ede-e 
Montgomery Ward & Co. pf....... 
eS Se ee 
NASH. CHAT. & BT. -LLOUISB:,... «+2 

National Biscuit Co............ 
National Biscult C6. OF. s0scs006<s 
National Cloak & Suit............ 
National Cloak & Suit pf.......... 


National Enameling & Stamping Co 
Nat. Enameling & Stamping Co. pf. 
PRORIODE TOG GOS 55a 4-50-0640 40008 


National Lead OO, 96666 scciccsescs 
National Rys. of Mexico Ist pf. ... 
National Rys. of Mexico 2d pf... .. 


Nevada Con. Copper Co.jtt........ 
Mew York Alp Brakes éc.c.cs0s cee 
New 
New York, Chicago & St. Louis.... 
New York, Lackawanna & West... 
New York, New Haven & Hartford. 


New York, Ontario & Western..... 
POOUTOEE. BOMEMOTM 6idesicsrcncecs 
Morfolk & WORM: 6 isccccccocccs 
Norfolk & Western pf....... oncces 
Phas: EP RCGI 4 6cik so wa ciee 4 e063 


Northern Central 


Northern 


Gyr rank SILVER MINING.... 





16,068,800 
112,378,900 
47,892,400 
16,000,000 


6,000,000 
2,000,000 


11,400,100 
15,204,900 
101 500,800 
16,172,400 
14,497,000 
60,000,000 
28,000,000 
15,000,000 
24D ATO SOD 
1,500,006 
20,744,900 


15,000,000 
15,000,000 
4,000,000 
3,964, 309 
11,000,000 
25,116,000 


109,296,000 
15,416,140 
57,209,100 

7,440,400 





7,526,500 
12,970,300 
40,000,000 
29,995 000 
40,000,000 
29,992,500 
17,442,900 
22.539, 700 

2 SA 0.000 

1.9SS,700 


13,510,000 
30,000,000 
21,000,000 
4,991,100 
15790 
2 600,400 
13,120,000 
4.996 200 
1,752,800 


35,000,000 
10,700,000 
11,840,000 
11,840,000 
GO501,.700 
21,496,400 
15,380,700 
12,000,000 
8,000,000 
4,915,000 
2 GOO,000 
15,155,600 
11,277,400 
72,000,000 


41 23S0,400 
50,000,000 
5,000,000 
57,146,000 

5,000,000 
2,377,300 
12,817,100 
12,463,100 
10,267,700 
15,000,000 


7.755.000 





18,758, 
12,413,000 

5,716,300 
25,206,800 
12,605,400 
11,170,800 
63,500 300 
13,000,000 
83,112,500 
27,057,600 

9,700,000 

5,000,006 
15,000,000 


16,000 000 
29 236,000 
24,804,500 
12,000,000 
5,000,000 
15,591,800 
SAG G00 
20,750,000 
24,463,600 
2S,831,000 
I24,570,300 
DIT ZS 


10,000,006 


2 Se) ee ee ere LOT O02 SOO 


14,000 000 
10.000 000 
157,117,900 
58,113,900 
16 000,000 
IOS 371,000 
23,090,000 
20,779,700 


27,051,500 


Is 666s UGS ow erererds8 oie 247,998, 400 


15,000,000 


Last 
Dividend Pald 


Date. 
July 26, 715 
Feb. 20, ’07 
Apr 9, 07 
Jan. 15, ’09 
June 15, 15 
June 1 5 
July | Pg 


July 1D 15 
May 1, 15 
Feb. 15, ’°13 
July I! 
Aug. 2,°15 
Aug. <2, ’°3D 
Dec. 22, '14 

15 


July 1, ) 
May 15, ’'15 
May 15,’15 
July 1,°15 
July 1,°15 
June 30, 15 
July 26, °15 


Mar. 1,’°15 


Jan. 15 3 
July 15, °15 
June 1 5 


July 15, °15 
May 1,’09 
Jul :, "se 
July 15 5 
July 1,°15 
Aut a h 
June 1,°15 
fuly 1,°15 
July 1,°15 
Jan. 31,°13 
June 15, 15 


July 1¢ Hs) 
June 1,'°15 
July 1 ) 
Nov., 1896 
July 1,715 
Feb 1, "15 
July J, °15 
July 1. "3 
Feb. 10,°15 
July 1 5 


July 3, 30 
June 1,°15 
July 1 > 
Aug. 30 
Oct. 20. 7 
May 15,15 
July 29, °15 
July 15, ‘O04 
Jan. 15,710 
Apr. 15, °15 
Apr. 15, 15 
Apr. 1,’°15 


Nov. 10, 713 


June 1,’15 
July 15, ’05 


June 30, °15 
June 30, 7°15 
June 15, 15 
Feb. 10,°13 
June 30, °15 
June 25, °15 
Aug. ma 10 
Mar. I1,’l 

July § 1,°15 
Sep. 30, °13 
Aug. 4,°13 
Jan 1, "14 
June 19,15 
May 10,'°15 


Dec. 30, '02 


Per 
Cent. 


Transactions—Continuea 


Per 
lod 


Changes. 


« 


e+ Ee 


thetoto cote te toe 
x 


t- 


8 
1 


ales, 


0,150 


120 


$500 


TOo 


49.) 


tH) 


1,106 


4t 
of 


SHO 


1.6500 


210) 


87400) 


Now 
20) 
) 


2 fH) 


9 200 


4. 1¢i 


1 


74 


San) 


14) 


+ Mt 
144 
104 


100 
SOO 
140 
10¢ 


770 
"0 


COO 
noo 


iM) 


POO 


3.100 


39 


20,5 


10 
4 


ia 


() 


HOO 


ji) 


100 
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Range 
for Year 19/4.— 
High. Low. 
88 70 
29 17% 
3 20 
oO SONG 
115% 10214 
125 10} 
10 D 
29 a5 
en FD 
91 G1% 
1} a 
254 1 
PO", 7 
tO Sv 
16} =) 
10414 On 
1i4 107 
no Lo 


108% 
be tal 

SY, 

Su 


164% 
86 
50% 
HOW 

103% 

100% 
2% 
49% 
1% 


4S 
103% 
118% 


NOTE.—Hixz 
I}inctuding 1 


47, 
Tool 
103 
5 
IS", 
liz 
TT's 
4) 
40 
oo 
Bly 
i’ 
22 
T% 


20% 
89 
112% 












New York, Monday, August 2, 1915 


New York Stock Exchange Transactions—Continue2 





























































Range Amount Last 
———for Year 19!5.—————— STOCKS. Capiial Dividend Paid Per Per 

High Date. Low. Date. Stock Listed. Date. Cent. tod. 
67 Apr 1 63 Apr. 16 pactric COARSE 2.20 ccesceosscce 7,000,000 May 1,°15 1 
i7T% July 17 18 M 17 Pacific M were 20,000,000 Dec. 1,’90 1 
0 Apr. 16 26% Feb. 11 Pacif I & Telegraph..... 18000000 ~—= ...... 

1 May Il ” May 8 Ta i e & ‘I iph pf 2 OO OO July 15, °5 1% Q 

111% Apr. 21 103%, Feb. 24 Penn ania Railroad?t............ 499,265,700 May 29,°15 1% Q 
23% Apr. 3 112% May 10 e's Gas, Ch be oie BS47T3,100 May 25,15 2 Q 
11 Apr 5 i Jan. 5 Peoria & " nee icons Se = =— 4 bwwe 
TS Ju 1D Maa > > M Ee eR et G76 000 
ww " S25 May 14 1? 1 Sg SP 1.758.500 July 1,°15 1% Q 
Sv: July 20 71 i ( 39,043,000 Aug. 2°15 1% Q 
72 Jan. 18 65 May 17 Pit Cit es ouis...... 37.596400 Apr. 25,°14 
os 5 9 | ) Pitts., ¢ ( & St. Louis pf Jan. 25, °15 2 
ny rey 15'%4 Jar 1 P ‘ ‘ Seventies ee. -Seeher 
9 Feb. 10 81% Jan. 4  Pittsb ( . July 24,°15 1% @Q 

®15s . on *155 J ya 4 I W ( £0 July 6. °15 1% Q 
a) ] 1 74 May 12 I Ss . 10,500,000 June 1,°14 1%, 
59% Api Ma) yg Mar i) Pre is ("a ( wa 12 500,000 Dex 16, °14 ¥ 

He lan, 25 S6 Mar. 10 Pre tess Cat COE os ckevdens 12,509,000 May 26,°15 1% ) 
110% Apr. 22 oo J 4) . ie, ae ere 25,000,000 June 30, °15 11 2 
167 14 o's M 2 PN CO. ce caccasbakekataues - 120,000,000) May 15,°15 2 2 

1 lune 15 \ Mar. 15 Q' DRA EE scatunedndaoe ice oe} =  ~scadene 
6% June ld % Mar. 29 Quicksi r pf pi . ere 1291 500 May 8&8, ‘01 
May 1 9 Mar 6 R*! WAY STEEI SPRING CO. 123.500.9000 May 20. °1%3 ” 
wv. 10 S644 Apr. 12 Railway Steel Spring Co. pf 13,500,000 June 21,15 1% (2 
3 Apr. 26 154 Jan. 2 Ra olid i Copper 14 Gu a4o June 0, °15 mwe«. 
Apr. 19 138%, May 10 . . : TO. 000 May 1533. °15 2 ) 
lune | 82144 July 3) 3, See me ere .-.- 28,000,000 June 10, "15 I Q 
\p i SU Feb, 23 D OOO Jul 8. 15 ] Q 
+h 1) ] I ct Steel Co ete 
al) 72 Jan. & Steel Co. pf...... 25.0000,.000 July 1,’14 1%, 
Ap ; 4 July 15 nd ‘ Ledeen a | ihadiws es 
Are ’ \% June ll fe ee arr yer 1.47400 Nov. 1, '05 1 ee 
May 12 % Jan. 22 i eerrrecrcm  * 7 Mar. 3,°13 1's ‘ 
May 6 24 Jan. 20 ( ere ee eee 9,750,000 Apr. 1,°15 1% oe 
June 26 1% Mar. 22 ro Ri) | ‘ ee 
lune 28 8 June 16 5,000,000 May 1, I ° 
Mar. +1 3 Jan. 18 16,000,000 Dex 1, "05 l o- 
Apr. 23 13% July 22 tern... ——  - rere aa 
Jan, 21 a Jul s western pf.......<. 19,895,700 Apr. 15, ‘14 Me owe 
Apr. 21 lit July 31 LBRO... ccsevcesceeses S3,90R, G0 .ccoce oe ee 
Apr. 21 24 Seaboard Air Line pf.....c-cce ~. 22,598,900 May 25,°14 1 on 
eb. 1 17 Sears, Roebuck & Co............. 60,000,000 May 15,°15 1%, Q 
Feb. 19 4 Sears, Roebuck & Co. pf........... 5,000,000 July 1,°I 1% Q 
July 29 6 Sloss-Sheffield Steel & Iron ee 10,000,006 Sep 1, °10 1%, 
July 19 6 Sloss-Sheffield Steel & Iron pf..... 6,700,000 Jan. 1,°15 1% 
luly 15 ' 7 South Porto Rico Sugar un ania 3.371.000 July 1,°15 §5 Q 
Apr. 12 Fe 4 South Porto Rico Sugar pf 3,708, 500 July 1,°15 2 Q 
Apr. 21 Fe 5 Southern Pacifi« July 1,°15 1% Q 
Apr. 19 917. Feb. 20 Southern Pacit tr tfs 0 Opie MP = cesece 
Apr. 9 12% July 23 Southern Railway rere er Te 120,000,000, it... ss 
Jan. 26 : i July 25 Southern BOMWAS WE. .cccscccvecws 60,000,000 Oct. 15,°14 2 
July 14 il. Feb. 23 Standard Milling $500,000 July 15,°15 , 
July i Ty Feb. 17 Standard Milling pf OOSTL5SOO Apr. 15,°15 2% SA 
July fk0 35%, Jan. 2 eee GR, 2 kok oceeeeesececnas 27,951,600 June 1,°15 1% Q 
Apt s 91 Jan. 2 Studebaker Co. pf... ..cccccccccese 13,000 000 June 1,°15 1% Q 
June 12 25% Feb, 24 YMENNESSEE C\ IPPER{......... 5,000,000 July 15,15 Tie Q 
Apr. 19 ea) Ma t Texas Co... EN eee One 20,000,000 June 0, "15 2 Q 
July 25 2) June 14 Texas Co. sub. rect fa pala..scs 6066006 eeeces 
Apr. 19 Su July 23 Texas Pacific Teeter eT | ae 
luly 12 1014s Apr. 30 Texas Pacific Land Trust eo 8 
Apr. 15 3D Jan 4 ~~, , Orr rrr ree 16,528,000 Tee 
Apr. 16 95 May 14 Tobacco Products pf ; 6.808.000 July 1. "15 1%, Q 
Mar. ‘31 l Jan 6 Toledo, St Louis & Western LO OOOO ol, 
$ Jan. 25 5'. May 25 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16, '11 1 
7% June lS 6 July 26 Toledo, St. lL. & W. pf. cfs. of dep GHOS 500 ey ee ae ee 

yw Apr. 19 ow july 9 Twin City Rapid Transit ~ eee. 21,000,000 July 1,°15 1% Q 
7% July 2S EJNDE LWooDTYPEWRITER SSOHLO00 July 1, °15 1 Q 

1h July 26 Underwood Typewriter pf 1 500,009 July 1,°15 1% Q 
7% Apr 6 Union Bag & Paper Co : 1600000 oo. ‘ 
0% Apr G Union Bag & Paper Co. pf...... 11,000,000 Oct. 15, °12 1 

. Apr. 19 tion Pa 29) 20100 July 1,°15 2 Q 
June 12 and $23, MM) Apr 3. *3d 2 SA 

ay! Apr. 21 rrants i areas BOBIUSOO Essig cee 
hits Apr. 19 Manufacturer ws 18,104,000 Aus. 2,°15 1 Q 
105 Feb. 11 facturers pf , 5,000,000 June 1,°15 1% Q 
Gi% Apr. 15 cic eee. 10,844,000 June 1,°14 1% ‘ 
| july 2O estment Co.. 20,400,000 ...... 
1044 Apr : vestment Co. pf. 15,000,000 Jan. 10.07 2 
18% May ipe & Fy. -. 12,106,200 Dec. 1, 07 1 
46! Apr : & Fy. Co. pf... 112.106.3200 Apr. 15, '14 1 
T3 Mar ’ United States Express... . 10,000,000 May 15, °12 3 
9% July ZS United States Industrial Alcoho A 

94% Jun r United States Industrial Alcohol pf 6,090,000 July 15, °15 1% Q 
he Jan. 12 United States Realitv & Imp 16,162. S00 Feb 1,°15 1 
10% June 14 U. S. Reduction & Refining coe Cre 0 0tténwtct 
1, June 14 U. S. Reduction & Refining pf.... 3.945.800 Oct. 10, O07 1th 
74% Apr. 14 United States Rubber Co .. 36,000,000 Apr. 30, °15 1! 

110 Ap 9 United States Rubber Co. Ist pf AO 4ST OOO July 31.°15 2 Q 
Th. Feb 1 United States Rubber Co. 2d pf SOS, 400 July 31, °15 1! OQ 
GS', July ZO United States Steel Corporation DOS, 495.200 Dec. 30, ‘14 3 
11s July 31 United States Steel Corporation pf.560,514,100 May 29,°15 1% Q 
73 ) " tah Copper 16,244,900 June 50. 15 $1 Q 
$7 May 5 1D Jan 1 YIRGINIA CAROLINA CHEM... 27,984,400 Feb. 15, °15 1h. ‘ 

10 July 331 SO Jan 6 Virginia-Carolina Chemical! pf 20,000,000 July 15,°15 4 Q 
9% July 2 nay June 9 Virginia Iron, Coal & Coke ll 
> June l4 5 Jan. 21 Vulean Detinning (tibeedeneeees ZGGRGBR ss ncccce 
wo =©6pJune 14 21 Jan. 22 Vulcan Detinning pf.............. 1,500,000 Nov. 30, °15 
2% Apr. 30 % May 26 DEE n0checséeee6eeustbenenen So > 
6% Apr. 29 % June 2S Wabash pf 66s enenaweds | . 

10) Apr. 1 77% Jan. 6 Wells Fargo Express. ......cccee-:; 25,007 500 July 15,°15 > SA 
7 Drame 4 ', Ja i ‘rn Maryland Serre oe 49,420 200 ss ncccee 
th Mar. {3 2 Jan. 5 Western Maryland pf nia whoa 10,000,000 Oct. 19, °12 ] o* 
707% Apr. 2S 57 Jan 2 Western Union Telegraph......... T6000 July 15, °15 1 Q 

113% July oo 64 Keb, 24 Westinghouse E. & M.t............ BS UB THD July 30, °15 1 Q 

80 May 5 117) Mar. 12 Westinghouse E. & M. Ist pf.t+...... 2,998,700 July 15, °15 1% Q 

at) May 10 232'4 Ap 6 Weyman-BHrut 3.970.000 July 1,°15 ° Q 

*% Jan. 1S be July 2S Wheeling & Lake Erie cna Gee —ti‘“( itt} 
1G Jan. IS —~% July 2S Wheeling & Lake Erie Ist pf...... $9BG900 ccccce 
6 Jan. 18 l June 29 Wheeling & Lake Erie Jd pf...... TUDOR BOO 8 kc 

io July 16 87 Feb. 25 Willys-(overland ccoeeaeeee VO 995 10 Aug. 1,°15 Ih, Q 

105 lun 4 N54, » 17 Villy ) riland p wwe tiwa< £TST.000 July 1°15 1%; Q 
387, Jan. 2 28 July 14 Wisco 1 Centra pie es 16.147.900 

11i' Apr. 14 90% Jan. 6 Woolworth (F. W.) Co... ..ccccecees 50,000,000 June 1,°15 1% Q 

120% June oO 115 Jan 8 Woolworth (Fk. W.) Co. pf i“ .. L3o00,000 July 1, °15 1% Q 

MINING 
4 | June 3 O07 May 29 Comstock Tunnelfff ............. 4,090,000 eoceece 
and lowest p ; of t yea ire ised usually On sales marked witit an asterisk (*) TPar $50. tPar $25. ttPar 
J extra. **including $2.50 extra, {Including %%®% extra on account of accumulated dividends. Wlacluding \% extra 


$ 





Net 

High Low Last Changes. Sales. 

G 
4 ry ry 7 100 
1% 0 ‘ ry 
’ 
10845 106 \7 144 15,004 
Lis Lis Lt IV 
¥ 
* G5 

Me ”) w r “KM 

77 74 74 2'% 1,650 
” 
MST pert 4 17 a7 er 

57% 92 5%, ov" 11,G00 

158 

OIL, S4 w) 1. 5 Poe 

me 15 mis, + 3 2), 21M 

Wwe yt oo 4 1, tae 
e lin) 

1617 161 16! l ret) 
ow > 4 eae | 
135 7% 1 10g 

OF 32144 35% 12.500 

91 WS, 1 Hu) 

23, 22 aed 13,170 

149% 144% 147%, 97,800 
SZ S2% S24, 100 
Sit Sits S1 JG 
463! bt &Z 214,40 
7% 2% , 7 00 
oy o oh + J] 2,900 

9, 
17, 4 th, t &% 900 

10 ) ) % He 


ht 14 , 1,400 


14 14 14 ; Vy 100 


30 ‘ 
11% 11% ‘ 2st 
oP) a1 + 1% 3550 
146% + 1% 1,690 
: 124 ‘ 
iBw% 421, 3 24,000 
ROL, 4% 189 
72 


‘ 2 
DOSY IS 3 Ys 590 
14% 12% 4 12,550 
4% 1% 1% 2.500 











wre I eo! bas 100 
72% TZ ] 200 
S5 S4ts 2% 16,875 
102%, 100 102% 2% 500 
% 1% 9,000 
6 1 2 1,068 
126 
10 41 ) 1,920 
105y, 
52 1) Hoy, + % 4,800 
oo) ss 9S 1 449 
1% 
6 G 6 — 1 1,100 
WO% 90% wy, 1% 5 
THi% GA% i 12 1 [40@ 
105 105 105 rh 106 
o% my 5% yy 1,000 
0 124% 128 % 92,290 
S1 8O0Y, SO% Xs 825 


DS 100 


Ss 5S 

1 17% 17% 1% 1500 

371 34% rt. 1% 2.500 
, t 16 + 1 4H 








vl) + % 100 
GOY, — ¥»% 300 
DT % I 10,450 
WK 1% 100 
oO + VY 100 
2 4 300 





103 102 1021 4, 1,500 
T6%, 
68% 62% GH, 233 710,714 
113 % 6,398 
66 YY, 26,400 
36%, 51% a 4, 27,208 
102 97 102 9 O35 
49% 42 191), 5Y% 7,000 
15 
a) 
Yy% 
. yy 
9m OS oS + ° 200 
2 22 25 + 213 HM 
. ; at ; 
70% 67% 9 6A 
113% 102% 110% + 3% 590490 
150 126 Pb 4 41109 
% Ig vm J 500 
4 LY, 2% ly, 500 
l : 
158% 122% 134% + 2% 1150 
List Line} 103 ; K 204 
0) 25 ee - 2 wn 
104% 104 104 1 Oe 
120 
11 .09 11 F 1200 
20. t¢{Par $10. tttPar $5. ttrPar $2. 
§includiag 4%, extra 























New York, Monday, August 2, 1918 
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Stock 


Week Ended July 31 











Exchange 








Knauth-Nachod & Kubue 
| 15 William St., New York — 


High. Low. Last. Sales. 
APAMS EXPRESS 4s. 76 75% 76 6 
Albany & Susq. 3%s 84%, 83% 83% 5 
Am. Ag. Chem. deb. 5s. 93 925% 92% 7 
Am. Ag. Chem. cv. 5s 99% 99% 9% 1 
Am. Cottonseed Oil 4%s 100244 100%, 100% 5 
Am. Hide & Leather 6s 102% 102% 102% 1 
Am. Ice Securities fis. . S4 S4 &4 3 
Am. Smelters Sec. tis 105% 105% 10518 13 
Am. Spirits Mfg. 6s 100 100 10 3 
Am. T. & T. cv. 4s... 101% 100% 101% 110 
Am. T. & T. col. 4s.... SSl4 SS SS 24 
Am. Tobacco 6s..... 119% 119% 119% 1 
Am. Writing Paper 5s 56 ih 56 9 
Armour & Co. 4%%s 91% 911 91% 14 
A., T. & S. F. gen. 4s 90% 90 90 342% 
A., T. & S. F. gen. 4s, reg 8914 SD R914 2 
A., T. & S. F. adj. 4s, sta &2 &2 &2 19 
A., T. & S. F. ev. 4s, 1960. .102 100% 101 138 
A., T. & S. F. ev. 4s, 1955. .101% 100% 1004 2S 
A., T. & 8. F. Se...........101% 101% 101% 1h 
Atlantic Coast Line 4s 89%, 389 89% «32 
Atl. C. L., L. & N. col. 4s.. 81 SI $1 5 
B¢:tT. & OHIO pr. I'n 3%s. 90144 HQ 9014 66% 
Balt. & Ohio gold 4s R7% SO% &7 2 
Balt. & Ohio cv. 4%s S7% S5%% S614 158 
B. & O., P., L. E. & W. V. 4s. 79 79 79 6 
B. & O. Southwest Div. 344s. 87% S7% S7% 19 
Bethlehem Steel ext. 5s 101% 101 101% 11% 
Bethlehem Steel ref. 5s 9s 98 350 
Broadway & Seventh Av. 5s. 97% 97% 3610 
Brooklyn R. T. 5s, 1918 100 99% 126 
Brooklyn R. T. g. 5s 103 102% «102% ©6041 
Brooklyn Union Eley. 5s N95, 99% 993% 3 
Breoklyn Union Gas 5s 104 108 103 3 
‘Bur., C. R. & N. col. tr. 5s 99% 9914 VN 3 
Bush Terminal 4s. S5 SD taf) 2 
AL. GAS & ELEC. 5s 934%, 92% 92% 3 
Canada So. con. 5s 102% 102% 102% 1 
Central of Ga. con. 5s. 9912 99 991% 3 
Central Leather 5s.. 99% 99% 99% 29 
Central of N. J. gen. 5s....1121%4 112% 112% 21 
Central Pacific Ist 4s 814, 8h Sh% LOL 
Ches. & Ohio gen. 44s 8314 83 83% 23 
Ches. & Ohio cv. 4's er 71 71% 27 
Ches. & Ohio con. 5s 103 1038 103 11 
Chicago & Alton 5%s 435%, 43% 435, 10 
Chi., B. & Q. joint 4s. %y% 96 96% 186 
C., B. & Q,, Ill. Div. 3%s 83% 83% 83% 38 
c., B. & Q., Ill. Div. 4s.. 92 92 a 5 
C., B. & Q. gen. 4s... 91% 903% 90% 9 
C., B. & Q., Neb. ext. 4s % 95 a 2 
C., B. & Q., Iowa Div. 4s 94 98% DRY 1 
Chi. & E. Ill. con. ts 96 96 96 1 
Chi. & E. Ill. gen. 5s DS HSY4 5SY% 3 
Chicago Gas L. & C. Ist 5s..1011%4 101% 101% 11 
Chicago Great Western 4s 66 663g 661% 6 
C., M. & St. P. ev. 4% 9% 94% 4% 3314 
C., M. & St. P. cv. 5s 1025 102 102% 120% 
C., M. & St. P. g. 4s, Ser. A. ST7% SG S64 Oh 
C., M. & St. P. 4s, 1954 86 S61% Stig 10 
C., M. & St. P. ref. 4%s S15 Sd S914 25 
C., M. & St. P. gen 4's 100 993, 100 26 
C., M. & Puget Sound 4s S7 SMi1g NE + 
Chi. & N. W. gen. 4s 92% 9214, 92% 10 
Chi. & N. W. gen. 5s 110% 110% 110% 9 
Chi. & N. W. gen. 5%s TS TS% 78% 2 
Chicago Railways os 93 O23, V2%, 9 
Chi., ZR. I. & P. gen. 4a 81 Mii, SO1g 6 
Chi., R. I. & P. ref. 4s 61% 61 O1%& O6 
Chi., R. I. & P. deb. 5s . Ble tle 141% GS 
C.,. St. L. & N. O. ds 107 107 107 3 
Chi. & W. Ind. con. 4s . TH% The Th% 1 
Chile Copper 7s.. 114%, 112% 114 9 
c., C., C. & St. L. gen. 4 < 6g 70 6 
Colorado Industrial 5s 7 73 73 5 
Consolidated Gas deb. 6s 116 115% 115% 46 
Consumers’ Gas, Chi., 5s 10014 1001, 11% 2 
Corn Prod. Ref. s. f. 5s, "51. 96 NG% il” 2 
Corn Prod. Ref. s. f. 5s, "34. 92% %2 925% 1 
Cuban-Am. Sugar col. tr. 6s. 997 9% G% 14 
Cumberland Telephone 5s 96% 96%, 96% 1 
EL. & HUDSON ref. 4s. 92% 91 92% 5 
Del. & Hud. deb. 4s, 1916.100% 109% 100% 21 
Denver & R. G. imp. 5s 71% 71% 71% 2 
Denver & R. G. ref. 5s 16) 44 45 24 
Denver & R. G. con. 4s 71% #7i1 71% 13 
Detroit City Gas 5s 100% =1003, 101% 1 
Detroit Edison 5s 102% 102 102 4 
Detroit United 4%s 9 Go 69 4 
Distillers Securities ys 6d% O41, OD 142 
Du Pont Powder 4's 95146 51% 951% SS 
AST T, V. & G. con. 5s.102. 102-102 1 
Erie 1st con. 4s. sO 79% sO 22 
Erie 1st con. 7s 109 109 109 2 
Erie ev. 4s, Series A G1% 59 1% O51 
Erie Ist cv. 4s, Series B G7 65 67 34 
Frie-Penn. col. 4s Si, 851Z SEG 1 
Erie gen. 4s...... 651% 65 65 2 
LA. EAST COAST 4%s &7 &7 &7 10 
Fla. Cent. & P. Ist 5s..100% 100% 100% 1 
| HIGH GRADE INVESTMENT SECURITIES 














High. 
EN. ELECTRIC deb. 5s. . 102% 
Granby Consol. cv. ts...108% 


Great Northern ref. 4\%s... 
& W. deb. B.... 


Green Bay 


Heps IN & MAN. adj. 5s. 


Hudson & Man. ref. 5s. 

Hudson Co. Gas 5s........ 

LL. CENTRAL 3s, 1951. S1% 

Ill. Central 4s, 1953...... S014 
I. C.-C., St. L. & N. O. jt. 5s. 995 
Illinois Central ref. 4s...... S7 
Illinois Steel 44%4s.......... S644 
Indiana Steel 5s........... 100% 
Insp. Copper 6s, 1919......154 
Insp. Copper 6s, 1922......15 
Interborough-Met. 4%%s.... Th% 
int. Tt. T. Bat. vot. Te. ..os N75 
Int. Mer. Marfne 4%s...... aS 
Int. Mer. Marine 4's, tr. r. 5S 
Int. Navigation oOs........ HY 
International Paper cv. 5s. TY 
Int. Steam Pump 5s...... HO, 
Int. Steam Pump Os, tr. r.. 63 
Iowa Central Ist 5s....... S2'. 
Iowa Central ref. 4s...... HOY 
KANAWHA & M. 2d 5s. 92 

K. C., Ft. S. & M. 4s.... TO% 

Kansas City Southern 5s.. S77 
Kansas City Southern 3s.. 67% 
Kansas City Terminal 4s.. S4% 
Kentucky Central 4ds....... SS1g 
Kings Co. Elevated 4s..... 81 
Kings Co. E. L. & P. ev 

Se ere rrr 120 
Kings Co. Elev. 4s, sta SOIR 

ACK STEEL 5s, 1950... 75% 

Lack. Steel 5s, 1923 921 
Laclede Gas Ist 5s........ 101 
Laclede Gas ref. os........ NWN, 
Lake Erie & West. Ist 5s Ha 
Lake Shore 34S......cccecce S21% 
Lake Shore 4s, 1928........ 1% 
Lake Shore 4s, 1931........ HK 
Lehigh Valley con. 444s.... 9S 
Lehigh Valiey Coal 5s...... 90% 
Lehigh V. of Penn. con. 4s.. S7% 
Liggett & Mvers 7s........ 23 
Liggett & Myers 5s........ 101% 
Long Island ref. 4s........ . 
Fo Pa ee eer 
Louis. & Nash. unif. 4s.. 
Louis. & Nash. col. tr. 5s. 


L.. & N.-So. Ry. joint 
L. & N., S. & N. Ala 
L. & N., A. K. & C. 4s 
} ANH. CONS. 4s, tax ex. 
a 

Mex. Pet. cv. tis, Ser. A.. 
Mil., Sparta & N. W. 4s. 
Minn. & St. L. ref. 4s..... 
M., St. P. & S. S. M. con. 4s. 
Mo., Kan. & Texas Ist 4s... 
Mo., Kan. & Texas 2d 4s... 
Mo., Kan. & Texas ref. 4s. 
Missouri Pacific Ist tis.... 
Missouri Pacific 4s....... 
Missouri Pacific cv. 5s.... 
Missouri Pacific 5s, 117 


Montana Power 5 
Morris & 


iMssex 


TAT. ENAM. & STA. 5s. 
National Tube os..... 

N. ¥. Aly Brake cv. Ge....« 
N. Y. Cent. deb. tis, Ist pd.. 
N. Y. C. deb. ts, full paid.. 
N. Y. Central gen. $'s..... 
N. Y. Central deb. 4s, ‘S4.. 
N. Y. Cent. ref. & imp. 4's. 
N. Y. C.-L. 8. col. 3%s.... 
N. Y. C.-L. S. col. 316s, reg. 
N. Y. C.-L. S. col. 5%s 
N. Y., Chi. & St. L. Ist 
N. Y. & Erie 4th ext. 5s... 
q.¢.64, Bie, 2: 
“iT. @, &. th, ES PE: 
N. 3 Lack. & W. Ist 
N. Y., N. H. & H. cv. Ge 
N. Y. & Queens E. LL & P.. 
N. Y. Railways ref. 4s...... 
N. Y. Railways adj. 5s...... 
N. Y. Telephone 4'4s...... 
N. Y., W. & Boston 4% 


Norfolk & Southern Ist 5s.. 
Norfolk & Western con 4s.. 
Norfolk & Western ext. fis.. 


Norf. & Western cv. 4%4s.. 


N. & W., Poca. C. & C. 4s.. 
Northern Pacific 4s....... 
Northern Pacific $s...... . 

REGON & CAL. 5s..... 


Oregon R. R. & Nav. 4s.. 


S814 


Oregon Short Line con. 5s.1034% 


Oregon Short Line ref. 4s.. 
O.-W., R. R. & N. ref. 4s... 





89% 
$1 





Bond Trading 











100% 
SK14, 


103 


La 
10214 
103% 

V% 


11% 


st. 


2414 
Tv 
101° 
S1 
NOI 
OS, 


S7 


HO 


HOM 











Queeeeeecsense 


Total Sales $16.908.0 




















pacn 


_ 


f 
& 
aa 
le 
( 
I 
S f 
v 
bi 
} } 
ref 
} 
t 
Cent 


>40 


New York Central 
& Hudson River R. R. 


January, 1942 
New York State 


Gold 4s, Due 


Tax Exempt 
j 


Secured t 
4 


Price 84 and 


rh 


Members ) 5 + 


24 Broad St 


inf 


Estabrook & Co. 
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0 Par Value 








Low Last. Sales. 
85% 84% | 
7% 97% 30 
U6 97% lz 
100yw 100% 1:4 
low, 100% 4414 
VT% 974, 220 
102% 102%, 104 
100 100 1 
59 59 1 
9S 9S 1 
9S 9S nh 
S14 NOY, 1 
Mile Stile t 
s 117% 16 
214 11S 
44 Fa) 
ON% 23 
GO" HOw 1 
OG 97 10 
le a WA DOY% 17 
GO, HON 1 
HO% HO% 24 
44% 14% 2 
44% 44% 16 
$2 2 1 
4 721% 72% 0 
o4 Dt 12 
D 4433 1 
H 100% =O, 17 
92 23 1 
105 105 1 
( 65 65 18 
61% Hi 42 
7 97% It} 
S1 s1 1 
‘ SOE SOI, s8 
A 97 98% 139% 
4% 84% 239 
SO% SO% al 
9S, YS14 m9 
( OS 59 173 
8914 S914 1 
101%, 101% 3 
101 101 1 = 
94) Aly 1 
4 99% LOO St 
1254 192254, FY 
7S} 78% 11% 
75% 76 7% 
62% OS 3 
4h 45 2 
95% 95% ys 
{ 3 03 05 
SD) SY) re | 
Mt SG 6 
99 99 1 
40% 40% 133 
lly, 101% w 
101% 102% 37 
102 102% 2 
H% 9% l 
&2 SD Fa 
V4 9414 
2 lie, 101% 2s 
91 91 3 
16 1) bt] 
4 17% 17% 40 
1D 15 318 
17 17 3 
1% 1% 55 
a thy % 131 
ng page. 








000 


N,.¥.C. G92. BR. 
stment for Savings 
V. Y. State 


. Yield 5.10% 
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Continued from preceding page. High. Low. Last Sales High. Low. Last. Sales. 
pane Wheel. & L con. 4s 51% #451 51 28 i. ey, Ce BO. gc casicans 1095, 109% 109% T 
Wis. Central gen. 4s...... §2 81 81 12 Va. def. Gs, B. B. & Co 59 57% 58 44 
High. Low. Last. Sales. - 
Wabash, Pitts. Term. Ist 4s, _ tee GE ci iccucenesndecdctasaeseet $15,494,500 Wated Gees occkcendscss Siem ahaa areata a $82,000 
Col. Tr. r for Cent. Tr. r. % % ™% y - . - 
Washington Term. ‘44s SUEY Sty SO% 7 Government Bonds New York City Issues 
Western Electric 5s 10014 100% 100%, 34 . BD Bh Cee nccéucact 100% 100% % ~ = - 
. - ‘ 7: ty : le 941 Z 
Westchester Lighting 5s | 11 11 2 FJamamens. Grae, «..ccveccvers 76% iHM% v4 94% o 
W._N. Y. & Penn. Ist 5s 124, 102 1o2 L} Japanese 7 72% 14 d4% — = 
Western Maryland 4s Sly GS US's 7 Jap. 4%s, 2 71 7 50 OS 98% I 
. . on = " ae ‘ 1 t LL a 
West Shore 4s sD ae] so 5 Republic of ¢ ya Os. 1904. 9% 95% mm dS D5 Po 
West Shore 4s, reg Shi S61, St l Republic of Cuba 5s, 1914.. 90% 90 3 101% 101% 2! 
West. Union Tel. col. tr. o HA oy N% D 101% 101% ; 
West. Union Tel. R. BE. 44s. 91 1% 91 I Total sa : Se ena oe 101,500 101% 101% 1% 
West'house KE. & M D 5% WH, 105% 178 s Bond 101% 101% i” 
West‘house Ef. & M. ¢ Dy State Bonds - 
tfs. of deposit 73 N. Y. Stat . 100% «109%, 109% 25 Total amles ccecccccccsccecececcesscecee $250,000 
West. I. & M. ¢ ) 40 N. Y. Canal 1961 .-- 101% 101% 101% l = 
West. E. & M. 5 p. « 5 N. Y. Ca is, 1965.....10416 104% 104% 3 Gran Meta) oo ccccccscisccesciscecsssGeQuaaee 
, ’ € 
Week Ended July 31 
- Net e Met 
Baltimore Sales H o ast ze cago Sales, figh. Low. Last. Ch’ge. 
vod % »* ile le 267 Penn, Salt RSI 87% 88% + I 
1% » But om, 2 a) le 477 Phila ‘o 8 aT 37 i 
840 North ak 1% 6 5 STOCKS 5 Phil. cum. pf. 40 40 % 
t H Old Color ‘ ; 4 y% Net 100 Phila. R. 7 ™%, ” 
Bales ; - 1 Lo ‘ : - . i gy ” 2 ol - “ % Hizh Last. Ch’gs. nyo — id % 
‘ ntor > ; i vba “ res] xi p { *h Elec 23 
os ay cling ' ' ; - Ship 40 0 ay —— % 
10 Con via ike us us I% 1389 Pond “ 1 ily 4 ee = 92 Phila. Trac 72 n 
2 . , : , : Ship. pf. 7 5) 
bay mn. Power int "7 ’ 41 Q x s2 xt} 2 én # 500 Pr. Steel 5214 2% 
' Pow fl 1! 12 I 1) Ra r ~ ; 1 pf 14% ae +4 40 Pitts ; 24 
a Co > 1 ’ : 1 Con. Cop 22 23 C+ itt ( 2 
110 Con ' 7 7 $38 Ma ‘ % ee Se (oe > = 10 Ry. stl 5 
om. (Cr iT 7 7 ‘8 St. Mar v4 2 5 ; 0 Ry. stl B 34/4 
» 2 Ry., S. 2 20 +1 
20 Com. Credit pf 27 S25 Santa , 2 2% 4 . 740 Reading 74% 73 1 
. “ - & 7 206 - a ‘ 
109 cP. Te 1% WI, &S2 Shannon my 7 A - 100 Rep. I. & S 37% 3T% 2% 
: b>, ' - Pn. Too ne) + 
42 Fidelity & D..1%5 1 ' : S20) Shattu 25 27 % Ss E . 1341 1 8) So. Pacift 87 86% 2% 
‘ 2 : Com . 34% LA 
™ 3.4 F Ist G%%  Gik* re 495 Superior oT% 254, 26% 1 5) 8 > 1 ay ‘ 
fw & ’ hee ‘ b me ‘ 35 Deere & Co. pf 92 92 92 + % 150 So. Ry 414 13% 1% 
5 Hous. Ol pf.. 56 Mi oF it Sup. & Kos t 2 24% % $ Dia. Match 61 GE 9%+ % 1,445 Ton. Belmont. 3% My Me 
‘Mid asualty. S4 Ss “4 610 So ike ™ i 1 Paes Mie is ai oem “iy cad 2,162 Ton. Mining 5 Ye 
. " . 1! ’ : : ae 220 H. S. & M. pf.108% 109 109% = é 
6) Mer M. Kank. 28 s -“ » samara ld oad te ‘ . . 10 Un Pacific 128% 
0 5 rai a seep Sy % 100 7 sme . ) —- o2 130 Ill, Brick os) 4 A a ni 
: Yor, Cen ; =" > — '< - I i " 23 . 
4 4 4 0 7 . 25 Inland Steel...207 207 207 4Un N. J 222% \% 
20 Sapulpa Oil 2 - i\y ‘ t ry -—_ = Gas Imp 3 % 
we @ , n> l cD r 1 65K. CLR. & L. : , 
TH n. Rys. & KB. 22 Ila =< t 2 ‘ and I ra Traction 32 
- f . 
2. 1, S. Fide 192 «1M M% >. OL 3. S 42 M14 41 % -- 4 1 re so iain ae 3 
lw Wa », & " , oo at 3.38 t.of. 47 4 i7 i 53K. City Lt, ¢ : ad 42 = ney ; a > 
v y tf -"2 - "2 ” ” ‘ 3 tee i v4) - 
ASN tess anion =: os 269 Mont.-Wa. pf.11l 111 Wt .. Bomerece coer) | lame og 
e212 130 Utah Conso “ 1 ae , 10 Nat. Btse 1» 120 120 i oe D> a SNe SETI, Se % 
wind od ‘ »pper : te a : - 49) Nat. Carbon...139 136% 137 oe 9 West. J. & S. 18% 48 % 
ON DS nity des UO'rzg Im Pp . . . 10 War. I. & S 9% 9% i 
Halt. Trac. fa.102% 102% 102% % Victoria % > + : 10 Pacific Gas...116 116 116 4s a 2 
+ 3 4 . - =-‘“2 ='2 s a ; 5 Coal 6 
: , 18,382 Ventur ' ar 7 People’s Gas..117% 116 1164+ % i ee One = © 
ar. Cent. 4s. % - : ‘ 2 1K 12% r 20 West. E. & M. 55% 55% + 2% 
1 1 10 Winen . > " *) Pubile Serv 81 81 81 - 8 E. & 3} vs 5 
3,000 Ch. W ps 101 it " : a i] ‘s 1% % 1 Pu . at lial pis > 2.700 W.Cramp & S. 72 63% 6 +83 
200 Chi. Rys.ist Se O8% 1% m% 45 Wolverine az Ty PT) Public Ser. pf. 95 5 > | vee: 
2.000 ©. of Balt. 44 30 Wyandotte 2 0.60 1% 4-1.35 oo SP we + % 101,271 
» ‘ - 1,255 Sears-Roe 149 14654 - 1 = 
“4, w holy ihe he : w "3 BONDS 
. t 1 t 12,00 Stew. - Sp.. @ 61! 631 2 NS 
5.10 of 1. 48, "G1 95% WY, WH “1 . - 3.6 + & ES ; 5 5, 
y f Swift & Co. 114% 118% 114% + % $16,600 A. G. & E. 5s. 86 85% 85% 
Powe of Balt. 40 RAILROADS 1,200 City 4s,’40.ree¢.101 101% 101%— % 
a 4, mS % \ iS A. 7 , Union Carb ; 146 152% + 4% ‘a sendlps Se ae ; 
; ‘ ‘ * ‘ & 5. F.100% 100% 100% its. Gace, eta: 8 +% Ses 4 5OO City 4s 101% 101% 
5.00) f Malt. 4 41 Roston & A..1T9 179 179 ° 4 “4 % 100 City 101% 101% 
a 7 1 S. Steel... 67: 64" » City 4s, 101% 101% 
61, J. F We Why Vola 8 Boston +t TT Tt THe ay . : . Ee ' 72 > 
. ‘ TMs TH tla . 6,000 FE. & 73 4 
1,000 Con, Gas Sa 104 oe y21 Itoston & M 0) 23 1ty 1,000 Harw 99% 9% 
‘ Gas thea : ’ rae ‘ > ¥ . a oe 
Te) Con aa 4 a ar * ‘ - ‘ ‘ Le < M 40 is 3 RONDS 2,000 Int. Ry 57% S7%— & 
* (wee ¢% Cea “ ‘ ‘ ! 1 17 3 ag P ‘ 
- cn og 4 . : = x Y.pf.to4 14 14 $1,000 Chi 5s.B. 72 7 72 Lake Sup. in ay) 30 30 
me Con. 7% ST% 87% ‘ 2 Conr tiver..1 ae Bs ; lik ihe Teen te a ae ie L. N. con, 4449 98 97% Wet %& 
14. Con, PL 4 87 87 KT ly 11 I ibure pf. 6 : pd s 6,000 y Rys. 5s Wie Wi Mi % ae pile 3 i% : . 
. sane timer , aid 1% 3.000 Chi. Tel. 5 100% 100% 100% . V. gen. 4%8 98% 98% 98K+ K 
1.) Con, PL notes 100% 100%, 100% ) Mass. El. p M4 4 1 4 r. 8) 30 80 
, 8.) Cor 1D is ( 00% ‘ adie 
6,000 Ek, Fuel Sa oy oO ry Ms 1) Maine “ntral 98 ”~ ~ eudenauioens 100% 100% 100% .. 3 971 971 91% 
ri et lok 7 791, 7. 974 974 v7 
2100 . & C. Tr. ta 98% ML, prt rT) Nn ‘ + - 1.000 M old 4s 72% 724 T2%e ike shor en a. 
Piney Pade : ni » ” 1,301 y..3 1,000 Mut. Fuel 55.100% 100% 100% i 2. 
1% mM. Vv. OW a 1 sayy ee % 2.000 Morris & Co 6d 98% 99 
6. v ( 21 Old 0 142 , , 
1), te nt 7 i" Ys - ' fll, iz : $12 ST% RT% 87% : is SO™% 80% 4+ % 
‘ . “e . , mm er i s 28 71 79 T9% 
or Oeden ( ‘ ( ¢ is. 79 ¢ ay, 
5.90 N.& P. Trac. he 76 7 7H 3 West End . - 1 00 Ogden tas Ss. 94 4 Mo % eo a Be 4 - bo 
200 N.R a! . On ~ " oe aa: as _ 6,080 Pe » Gas 5s 997% 99% 19% 2 2 , a —_ + % 
1,000 Nor. St. Ey. 5s. 101 lo Lory 10,009 So. Side El 5s 88 58 RS . si = . —_ - % 
40082 8 Ma. 4a ms " ms 3 ITI 19,000 Swift & Co. 5s 96 i i%— & is Xe a ° 
8 ore De Dt 
11,000 TLL &E. Ist ts 80 “> ald MIS LTA ) $5 ‘ — eS 
. 57,000 — 
G08 TRS Eine. 46 5H FOG ’ oA \ ; ‘1 $5 iy , $270,900 
2.6000 URE. fd. Ss 81 RI% OMI ‘ 7# Am. A of, 9% 9 aie | % 7 oad 
rig el ae | Pr A 2h v4 ° © a — — 
Bist. wwo In A P. 8 ; 6 . ' a e phia " 
se. See nk toy don ittsburgh 
St A > ir - % 11 % ls 
Boston vit Am. Te & Tot2B 1214 ‘ srOCKs 
2 Arm N . & hy Net STOCKS 
iN A Vo 8 S2% «SZ — 2% Sal High. Low. Last. Ch’ge, Net 
MININ 5,12 . 1275 ? i 2% 10 Allia Ins.. 17 17 17 Sales. H Low, Last. Ch 
Nat 4.255 A x 2s 2 -i% 2 245 Allis-Chal 32 2614 2 8% 60 A. W. G. M 16 16 
Bales H i \ ’ iy 4 “4 ‘a 1M An an 60% 60% 60% a% 200 A. W. G.M.pf 80 80 2 + % 
Th Adventure iA 2 4 =» Amoskea , me Ws at 18) Am. Laco 58 19% 38 8% 40 Con, Ice 14 5 5% 
- ~ wl 4 ’ ’ ba? > =7eo7 - . * . 
140 Ahmeek 7 o ’ ; ord ’ is a — oe i Am. S. & R.. 78% 78% 789% +41 6,566 Col. G. & 2 12% 13%+ % 
17.41 Alaska ad 4 : y ' s and : ‘ é ‘ : hes Ar M ng 5 6 % 1,293 Cru Ste SO 4% 80 4-33 
120 Alleuez an v2 a. IN. - m4 ‘ 300 Ste 2m) 250 > 7% 103% + 5% 
Algomah 2 2 2 ‘ 2) (ier > ed ‘2 — 100 Beth Steel pf.140 140 113% 114% vA 
Amalga’t'd T244  G% ‘ 1825 Ma eines a eb a win Loco, 85 764% 738 464 55 +7 
ce | es ”" aT 4 , ”) Mass. Gas pf. 88 87', S8K— % Loc. pf.105% 103% 104% + 1% 99 99 
A nac Can Ra) ts ) é mM) ne iwa f. WY ”) wo { & Sus. 2% 2% 
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7 : ye 2 ii'g ; . > ta 
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ranktin ”™, mm, % “ 2,207 Un. Sh. Mach ”) ” ae) 140 Erie tory oe 
ioe) Granby ney x1 st t 1S Un, Sh. M, pf 2S\4 8 % 200 Erie 2d pf i2 12 , 2 ; 
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FORECAST AND COMMENT 


Premier Asquith, Before the House of Commons 
This is a Submarine menace is 





endurance 


war of 





not going to ir t substantial injury on our trade. 
Our fleet has not beer mpaired It is stronger now 
than at beginning of w Our Russian allies, who have 
been compelled to bear st k of combined Austro-Ger- 
man armies, have conducted themselves with indescriba- 


ble gallantry. Gur confide e as regards the outcome of 


the Dardanelles operations is undiminished. 
* *« * 


H. S. Black, Chairman United States Realty 
provement Company 


and Im- 


Within last three weeks we booked more business in 
new building than j ’ eding six or seven months. 
Rea! estate IS ais¢ SI Ww ~ Signs of re very. 

* * * 


Edwin P. President Brooklyn Trust 


Company 
The trend of the times is toward the better 


Maynard, 


eare of 





employes and the taki heed of the necessities of those 
labor faithfully in the interest of the employer. 
* x 7. 


Iron Trade Review 





The pig iron market, which has been slow to follow 
the improvement in finished materials, now is showing 
much greater st igth Buyers are becoming very anx- 
jous to contract i supplies over the first half of 
next year. but sellers show little inclination to do busi- 


ness so far ahead 
The Iron Age 

It is now 
rent output 
War 
in a 93 


of the cur- 
represented in 
output is seen 
Corporation 
ive 
up, 





estimated 20 to 25 per cent. 
of leading steel companies is 
rate of 
Steel 


materials. The increased 
per cent. ingot s 
plants, against 91 per cent n the 
Steel 
making an &7 per cent. pig iror 


hedule for 
previous 





week F 


started 








more Corporation blas rnaces have 


operation. 


Brookmire Economic Service 








The longer the war continues the more economic prog- 
ress will be restricted, for every new bond issue abroad 
aggravates the heavines of the bond market in this 





country. 








* . * 

Bradstreet’s 
Activity in iron and steel, continued improvement in 

industrial operations, dir shed idlen a quieter labor 
situation, a steady flow of orders for munitions of war, 
ease in money, some provement i collections, fine 
crop news, and growth in optir m as to excellent busi- 
ness this Fall stand out in marked contrast to reports 
of midsummer quiet in t e circles and of slackness in 
industries not depen £ upon war orders 

- * * 


Dunn's Review 
Thoug! 


abnormal shipping s 


drawbacks, the 
Americar enterprise s 


there are still some such as 


steadily reaching out te ew goals, and confidence in the 
future is expressed on every hand It did not require 
the financial statement of the leading interest to prove 
that boom times |! é ‘ e t k to the steel trade, 
but a new measure is furnished of the remarkable 
changes that have < rre, n recent months 

x * + 


People’s National Bank, Pittsburgh, Penn. 











Improvement in the steel trade d related industries 
continued ve ¢ e } ‘ and if nothing 
happens to I nt pace a veritable boom 
will be in progress before the end of the current quar- 
ter. With the bette employment of labor generally 
and the enlarging €x sion ! mercantile 
trade natur y follow Finar lly the retail trade is 
believed to be in fairly good shape, 6wing to the policy 
pursued during the | t year concerning credits, and 
coliections are I € s 

* * a 
National City Bank 

The prevailing view hat Europe cannot possibly 
manufacture as cheay s heretofore; that wages, al- 
ready rising, will go even higher on account of the 
burden of taxati he ine increase of the 
cost of living, as well as of the « ase in numbers of 
workmen. 

+ x * 


John V. Farwell Company 


Foreign manufacturers are taxed beyond their limit 
for home buyers are short of 
wool fabrics and are ready buyers of desirable 
merchandise. We are exporting English serges to Cana- 
dian jobbers at a profit over our importing 
find sharp Canadian der for cloakings and suitings, 


especially in mixtures 


demand Canadiar 


to care 


dress 


prices, also 


* * ~ 
Kowman, Cost & Co., St. Louis 


of short-tern funds and 


keen 
features of 


An abundance inquiry 


for municipal securities form two of the 


the Southwestern money markets at present. Commer- 
cially, things are at a very low ebb, although with the 
movement of the « ps and fairer treatment tor the 


raiiroads, an early ement is quite generally antic- 


ipated. 


impro\ 


GENERAL NEWS DIGEST 


Financial Chronology 
MONDAY, 





JULY 26 


Stock market rallies sharply after break on news of 
sinking of an American shiy Fluctuations in war order 
stocks cover a wide range Money on call 1% @ 2 per 
cent. Demand Sterling $4.76% 

TUESDAY, JULY 27 


Stock market strong with the railroad issues leading 


the advance on reports that the Interstate Commerce 
Commission would grant the increase in 
for by Western railroads United States Steel 
poration reports a surplus after charges and preferred 
dividends for the quarte ended June 30 of $8,267,645, as 


), 389,861 in 


applied 


rates 


the Cor- 





compared with a deficit of the previous 


quarter and a sur} s of $7,369,600 in the same quarter 
last year, the latter, howeve after the payment of the 
common dividend as w as the preferred Net earn- 
ings for the quarté were $27 compared with 





quarter and $34,426,801 for 


$12,457,809 for 


the previous 








the 


1% @ 


corresponding quarter last year. 
2 per cent. Demand Sterling, $4.76%. 
WEDNESDAY, JULY 28 


Stock market active and strong with the industrial 
shares again most prominent. Total sales, 1,155,711 
shares, the largest total since May 10, when the trans- 
actions were 1,157,072 shares Money on call, 1%@ 


Demand Sterling, $4.76 7-16. 
THURSDAY, JULY 29 
Stock market closes higher despite violent reaction 
Total sales, 1,334,872 the large 
April 19, amounted 
1,441,383 shares > 


cent. 


shares, 





war stocks 


when the 


dealings 
Milwaukee & 


total since 


duces the semi-annual dividend on its common stock 
from 2% to 2 per cent. Money on call, 1% @ 2 per cent 
Demand Sterling, $4.76%. 
FRIDAY, JULY 30 
Stock market less active and irregular. Money ¢ 


Demand Sterling, 4.75 15-1¢ 


JULY 31. 


call, 1% @ 2 per cent 
SATURDAY, 

irregular 

* * * 

American Munitions Output 

Unofficial inquiries made by the War Department ar 
Department indicate that through the extensior 
the munitions 


t} ‘ . 
the Navy 


and construction of munitions plants, 
production of this country has increased about fourfold 
As compared with the 
United States would 


war, the 


since the beginning of the war 
munitions which tt 
become involved in 





mount of 


increased 


require, should it 


be extremely smal). 

* + * 
Ifomes of Danbury Hatters to be Attached 
the Anti-Boycott 


production is said te 


Associatior 


140 judg- 


Counsel for American 


filed suit last week in Hartford to foreclose 
ment liens on pieces of property held by the defendant 
in the Danbury Hatters’ case, to secure satisfaction of 


The 
raised to 


the $252,130 judgment secured against them. 


bers of the union believe that a fund will be 
prevent their homes from being sold. 
* * * 





nt Workers to Force Action 
Ladies’ Garment Workers’ Associa 
letter to Mayor Mitchel saying thi 





Women's Garme 
The 

tor 
if the 
cision of the Mayor's Committteee of 
3 l of its 60,000 members 


International 
has addressed a 
does not accept the de 


manufacturers’ associatior 


Conciliation by 





A the union will call a strike 
i near New York at that time. 
De a 


Jenson Ships Admitted to American Registry 


Eleven steamers owned by the American Transatlar 
tic Steamship Company have been admitted to America 
registr\ It is ved that German capital is respon- 





sible for the organization of the company and the pur 
e of the ships, but the Department of Commerce 
holds that this presents no legal obstacle against the 





The President of the company is Rict 


ret try 

M er of Milwaukee, who has submitted evidence t 

he was born and is an American citizen. He clain 
that a man by the name of Jenson, living in Denmar 
s furnishing the financial backing It is alleged, how 
eve that Jenson borrowed his funds from a Germ: 


Iessen, Germ: 





Stinnes, living at 
— a 
indard Oi! Strike 





namec 


Sheriff Ends St 














Sheriff of Hudson County Kinkead last week ende« 
the t of é rs in the Standard Oi] Company 
t t r ri Superintendent of the Bayonne 
1 n written pre se tl he would recommend 

ease of wages for the men, and by disarming and 
é r he ‘ hat id been hired to protec the 
I He howed the strikers that their leader, Pal 

eprese! mself as an employe in the plar 

and persuaded a large majority of them to returr ( 

work on his promise to personally see that they received 

eir ¢ T promise | been fulfilled, for the 

‘ ! S nn ce t t the wages of employe whe 

now receive $2.50 a day or less will be increased by 1 

pe é ! t the wages of those who receive more 

t $2.50 a day will be raised 25 cents a day. Ten of “ 

guards who were arrested have been held for inciting 

riot, but it is probable that more serious charges will 
be preferred against them. 

> * - 


Machinists’ Labor Troubles 

President of the International As- 
that the E. W 
of Brooklyn, which is making torpedoes 


J. J. Keppler, Vice 
f 
rf 


Machinists, declares unless 


S¢ ation «¢ 
Compar 


Gevernment, will grant an eight- 





hour day with increases in wages to its ma- 
chinists, they will go on strike. Moreover, Mr. Keppler 
and the local representative of the union will on Mon 
day present similar demands to a number of plants t 


Plainfield, N. J 

ternational Motor 
Works, each 
the Hall 


Saurer plant of the In- 
Company and the Pond Machine Tool 
1,000 men the Scott, Potter & 
Works, the Spicer Manufactur 
ing Company, josch-Lomb Magneto Company. 
At the works of the Waclark Wire Company in Eliza- 
beth, N. J., ten machinists have uck in sympathy with 
of a fore- 
received harsh treat- 
the Becker Milling 
Wednesday, demanding a 
fifty 


These are the 


emploving 
Printing Press 


and the 





“M) other employes, who demaad the discharge 
man from whom they claim to have 
Boston 100 machinists of 
strike last 
week and 


of their members who 


ment In 


Company went on 


forty-eight-hour higher wages and that 


were discharged be reinstated 
On Saturday more than 800 machinists struck in the 
Garvin Machine Company’s plant in New York City. 
The labor leaders ordered the men not to return to 
work unless the company made three concessions—an 


eight-hour day, a wage ranging from $3.50 to $5 a day, 


for overtime. 
eS #4 
Kritish Munitions Agent in Ottawa 
DB. &, special agent of David Lloyd 
rrived at last week, where he wil) remain for 
two weeks co-operating with the Shell Committee in plac- 


and double pay 


Thomas, 


Ottawa 


George, 


ing orders for war munitions. 
* * * 
(reat Labor Movement Predicted 
Frank Morrison, Secretary of the American Federa- 
tion of Labor, predicts that agitation in the United 
States fo ter pay and conditions is not going t 





but that a 
nt which will be more sucessful than ever 
afoot. He that 
civilized world will be the greatest gain- 
the war. 


be confined to munitions factories, general 


before 


men 


moveme 


s already well says laboring 


throughout the 
ers by 












Money on call, Longshoremen Retur 


St. Paul re- 


mem- 


1 
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public or advantage to its stockholders resume bus!l- General Chemic Company - A TIN AMERICA WAITS 
ness. The bill of complaint alleged that the company Report for six months ended June 30 
had due obligations amounting to $58,448, with no funds 1915. 1914. Increase ———___-- 
( e » Total profits ; 2,355,468 1,426,086 927, 382 4 y le 
to meet them ast ; —— — Nations to the South Awake to Trade 
* + * I f ed dividends 456,249 412.500 45,749 
Southern Rallway Insurance fund 110,000 30,000 80,000 Possibilities Here—Subsidy May 
. - 7 . ( nmon d lends > O12 740 14,272 
The company has eliminated 34 of the 73 grade 2, ; 
lenre t reserve ( 5 | D 
crossings on the 102.4 miles of track of its Atlanta- Depreciation resery 350,000 000 145,000 Become Necessary 
ze ‘ sai 5,207 52,346 642,361 
ite ers + tie meet Ganek wees Twenty Surplus 1,095,207 452,% 2, are 
Ww aps n a = a a pa 1 : =< Ph gecsere ‘= « By JOHN CLAUSEN* 
were eliminates rv bul ng underpasses, av v = 
head bridges, and by changing the direction of the high- a renee eo ;, = anit, deeds Delegate from the Pacific Coast to the Pan-Ameri- 
wavs 15 The 19 which remain are s0 located as to ‘ ‘3 ~repor a re company 1a ace . i s ; ; 
make their elimination physically impossible, or "y arran nts for a large shell and shrapnel contract can Financial ( onference 
. nert 7. * > 
involve prohibitive damages to abutting property P Timtte Oy. ‘ P — : s 
Hercules Powder Company HE United States will presently take a fore- 
a Report for Six months ended June 30 most place among the international banking 
Union Terminal Company of Dallas nations of the world, as the result of the liberal 

e ssic ee granted the ompany by the ‘ . " 

Permission has been in hs eee wheelies og cc ckcnv is de wensdeed $4, ‘, construction of the Federal Reserve act, more par- 
State Railroad Commission to ur ind register !,- Net earnings from all sources $1, ti 1 | . , 
000,000 bonds additional for the nion station and Bond 3 ka alle 310.60 11,418 icularly with reference to acceptance of bills of 
terminals which will cost about $5,000,000 Surplus for commos 1,066,458 620,550 exchange drawn for imports and exports of com- 

* * * I reported that the company has just closed a modities. 
Wabash wt for slightly more than $25,000,000 worth of The announcement by the Federal Reserve 
on . a" ' t f Winslo relite The ymps has vé tarily raised the wages = 

The Reorganization Committee, of which Winslow 5 gps vas muatariy Fa Board that -the act has been construed as per- 
Slee hairman, formally announced last w ut of its employes 20 per cen oingay? : . ; 

_ ree is Chairmar : ; niggas era mitting the discounting of acceptances arising out 
the reorganization pla 1 econ per * *« « . 
of stockholders to meet the assesament of $30 a share of import and export trade, even when the United 
will deprive them of all rights or benefits under the Intand Steel Company States is not a party to the transaction, means 
Times fos enos f ato 3t > et Ine ear ende, » 2 , oe . : l 
hew arrangemen Pimne ley and Repo rr year ended June 30 —_ saint that the United States henceforth can meet the 
refunding and extension mortgag ronds is x ¥1o , ae . —P ati . TS We } . 
tended to that date The bondholders will m he vias einai $2,081,558 $1,677,056 great financial nations of Europe 9n an equal basis 
notified the amount of the payment w they must Ca ; 440,401 357,914 The financiers of the United States and the 
make to be permitted to par vate the stock dis- 1 f 1 exhaustion fund. 327,384 244),008 bond-buying part of our population should over- 
tribution s fend re come the mistaken idea that all South and Central 
* * ® ‘ », UO, OF ° 
American securities are doubtful and risky. Those 
~~ * * * ; 0 t : 
ee f ft countries want a market in the United States for 
Two suits } » been filed } Suppe ( 1 ‘ . » , s eC fm : 
7. : : tt mpar y New York Trus EE ere Mee ee ge eid , their responsible national, State, and industrial 
wk agains Ta mp F ae - ’ at - ompan has close 4 contract ‘ + : z : 
Company, as Trustee under an adjustment mortgage of " hG ions tom a vend leben etneunt of bonds, and it is estimated that the United States 
rt , : r Tr eis th ; I! ye « } J 7 ‘ . 
the Denver & Rio Grande, to recover $18,465,09 — 1 : : hen supplies and heavy metal barrels tor at this time could loan South and Central Ameri- 
» due o oF yd ste riven b } ny r LD eens m ‘ 
to be due on 92 not : pany acd nd can countries half a billion of dollars, which, if so 
It is stated by the trust mmpany 3 a rneys A * s * ° j 
diathain Ye tmacdle taken an & fertealty invested, would tend to create a corresponding in- 
New England Westinghouse crease in our trade with them. 
, rr , In order to forestall the possibility of a strike in the 
r rey Y . ’ : reer Pwre tt — 
INDUSTRIAL, MISCELLANEOUS nation-wide campaign of the Machinists’ Union to KEEN EYES UPON US 
—— . ! Wages and an cight-hour day, tne com- 
American Can Company pa anno j substantia] bonuses in addition to the Latin America is keenly alive to the possibility 
aT t ympar 4 ) ’ ra t nt wage 8s e, to become ffective Aug. 6, in all ° P ‘ 

it is reported that — ae . b ‘ , sponser te = of opening new financial connections necessary to 

for war materials to the amount of $40,000,000 de tments of their war munitions plants , . : 
* +* * the exploitation of their vast natural resources 
> > > ° 
Hitherto developments have been kept alive mainly 
American Hide and Leather Company Standard Ol! of New Jersey re . 2 E “ “ e€ K is all . ma 7 y 
, r or in , rougn “uropee < c La *( Cc é if tne 
Report for year ied J > - bats se ‘eniacins inka. Gein thik. jail of dealing with ir pean danking connections, Dut th 
aoe $7 : $1.12 7 en es in a statement relative to the recent Bayonne war has materially changed that aspect. 
let « 1ings $1.510,000 THES as rT i : . Ps 
Net earning coe strike. It says, i art The keen eyes of our European friends are cen- 
Interest on bonds 205, 810 ST) tw ST Pe aL . we - voluntarils ‘! ps 
“* ogpente aan aks | 851 240 m4 OM From time to time the company has voluntarily tred upon the outcome of the conference, and 
Binking funy s : bs "ean made general advances in wages of its men, and also le - = oon re 
Burplus 8,161 104,515 TO.T1Z ea aditi io dattavent yankers of the Old World especially are no doubt 
yref ttention o local cone ons flere a - . f 
" © Ss irtment of its plants Before present trouble anxious to find out whether a financial coalition 
American Steam Gauge and Valwe Manufacturing red t ompany had under consideration con will be effected to their detriment. 
Company iffecting t seneral cost of living and was Among the financial delegates talk was re- 
enorte h t . “any t Sere V r inother increase in Wages Now that ° e on ome » ° . 

It is reported that th “— , ed a . . s vived of the possibility for a change in the Federal 
contract of $2.000.0008 for time fu s for t Al peace and order ive been restored and our men hav i Rg : : 

Tt ia sald that detiver j ‘ a , . returned to work, investigations are again progress- Reserve law permitting a combination of member 
bein in November and w ver a ghteen months ing and the company will deal with the matter along banks of the Federal Reserve System to establish 
period, with no pro m for cancellation in ca the the lines of its general policy a large banking corporation in the Southern Hemi 

r ¢ $s before tl tt “41 . . . 1 
War ends t ' “2 8 sphere, with branches in South and Central Amer 

* > > » ~ ~ 2 . 4 . 
United States Steel Corporat ica. Such a bank might prove a powerful incentive 
American Steel F Net earnings ! nd quarter of year, as compared — to the advancement of trade and finance between 
President Lam t ym par t with ¢t ft reviou quarter and of the corre- ° e 
: ; ; js hin ad " $ ss. diated our respective countries. 
sidering uropean wa wr i nu & rid > GUarte is eal OO , . 
%@ ip deemed profitab bash that 1 le not eaaes Quarter Quarter Quarter Our trade problems with Central and South 
Buch business and tha » to the present time none has End. June End. Mch. End. June America depend greatly on transportation. We 
nia , { t 0), 1915 41,1915 30, 1914 - . 
been accepted except lir equ n t i - mi : need a merchant fleet of the largest size and of 
Net ' u 9,055 $1 TSK) $4,425, S01 5 é ‘ 
* -» 8 “et ek: if 748,471 SITL286 |S TR0.UOP the latest appointments, and the sentiment of our 
Baldwin Locomotive Works N ae 0,311,584 6,684,573 25,0 President was roundly applauded when in his ad- 

't has been reports that the comy yl gned a Int S Steel ; 

t ha n ret i tha , ‘ Steel dress at the opening session of the Pan-American 
contract for $80,000,000 worth of War materials. It 13 nds and pr 5,730,020 5,760,515 5, HS, 20M ; gee P a ; 

Said that this provides for a minimum of $40,000,000 Dalanne .. 14,572,504 915,058 20,028,300 Financial Conference, in referring to this matter, 
business, with an option of $40,000,000 “aaeayres stated: “If private capital cannot soon enter upon 
* * * Preferred eee GOMOT GUM YT 6 the venture of establishing these physical means 
Broker Hilt Proprietary Co ny, Limited reunon ca ' be of communication, the Government must under 
re) ' ' 8 MGT O45 3, O80, 86 A 
Th ompany has opened a plant at Port Waratah, ae bat, do Ss take to do so.” 
Newcastle, New South Wa which occupies a t ‘ t 
pao . mont net earnings tor the first half of the . — ‘ 
2H acres in close proximity to rich yal-field and ‘ sicaicanirciindh witty heen of tl ane nae two years SI BSIDY FEARED 
stone deposits and having »od harbor facilit rhe : . ; - 
. nllows ‘ i : . . 
cost of the plant was $7,000,000 and it was ted i 1995 1014 113 The word “ subsidy ” has long been in our black 
e management nd super ion of D d | er ge . 
~ re = “i = pre : “" Januar es B1,G87,150 $4,041 $11, ib list. However, as applied to a merchant marine, 
net in steel expert mer in super ten ar at 3 Byes * ee - . i 2 ; - 
in charge of the various pro es of manufact ‘ M — ace 7 aa “9 7397 i pase Great Britain, Germany, and Japan, principally, 
) ee ai 4, 12, 7,597,453 12) 354,217 P 
present steel rails only are being made aha : have done wonders and become the world’s greatest 
a i juarter . 12,457,809 17,994,281 34,426 sea-carriers by liberal financial assistance of that 
Central Leather Company A HUA STU 1307 character to private enterprises. Why could this 
Report for six months ended June 30 Ma miei sept country not also adopt a similar policy and meet 
O15 1nd Tit) th Ju 6, 600,80 5, bee, 87 . ‘ . . : 
all the requireme 3 Ss vitz in . ‘ 1 
Total income . .$4,869.146 $5,185,708 $4.473. 659 $4,905. 452 al he requirements so vital in promoting our 
Net income Y1YLOTR 2 HG 2.299 475 SO ~ i irter 27,000,055 BO457 505 34,426,801 foreign trade and commerce? 
Prd. dividends 1,165,464 1.165.484 1.165.464 wid ialf yea 40,407,864 BS 451,077 75,046,614 The United States may, if only for competitive 
Surplus 1.026, 0M 1,057,782 1,007.01 p w s * ® reasons, be obliged to me to a subsidy basis if 
7 > 7 . ° 
Virginia-Carolina Chemical Company it expects to build up an adequate merchant marine 
he Century Bank > , +) , 8 ° 
we : nage Repor e year ended May 41 to handle the increased commerce that must come 
rhe Century Bank whi week took rt OID 1914 : . 
Becurity Bank, has increa i apital and ‘ S407 4 S407TR TH to it as a result of the European war. We may 
$1,170,000 through tl TD f he 1.265.740 0 1.52 , shy at the word “ subsidy,” perhaps feel like over- 
$ise a share ! enti k of stock was rehased ~ rE PP eee etan oe ae . 714,209 2 5O.NTT looking it, but, if this country is to take care of 
> lie ; . 1 ! W,000 1,600,008 the increasing commerce, it has got to build up a 
stockholders of the Century Bank at tt ircha Previous surplus «oicsccccsscesen Y.050,185 SIM . ’ 
ee . sealed! (aad . fleet of merchant vessels, and it is opined by many 
. 1,6 lol U,00U, LS . : s : 
that the most effective way is to subsidize ships 
BEilectric Bont Company * * * ay ° n. " absidi , . 
Se ie panartead that the a Ee While land transportation has engaged its at- 
: . F pany W Western Electric Company ’ 
take out a New York Sta irter with an authorized General Superintendent Alwright says that the East tention and been developed by it to a high degree 
capital of 1,000,000. sha no pa ul 1 ‘ i N ‘ ally a reorganization of of profitable efficiency, private capital has yn- 
Ola stock wil ‘ i ” E t ' tr 7 
© f tl y i \ ' " . working fore¢ a S SUEEC lepa . 3 cerned itself but very little with ocean transporta 
eo ) t TG07 ur i hu i nploves w yt Some emplo , 7, : 
company’s sto atlateinit : oe ate * tion, with the result that foreign ships have been 
t y ! i 1 ijo vy Ww e excu i and p - . . 
company with 766,710 shar ind ut ’ ; shih diceaitiin carrying our sea freights. Necessarily, they have 
—— = l itely cf i up derived enormous profit therefrom, and incidental- 
* * * ly routed the trend of the trade to flow into the 
channels most beneficial to their own interests 


Amer. Light & Traction Warrants 


Bought & Sold. 


H. F. McCONNELL & CO. 


25 Pine St 4 Johan, New York, 

























































Vestinghouse Electric and Manufacturing Company 


\ ft ’ mpany onfirms the report tha 
i ro t of t rie fo i 1dditional o 
f for t \l ha yveon accepted, but says that 
t leta of the formal contract are still under dis- 











*In an address outlining the work of the 
American Financial 
Washington. 


Pan- 


Conference recently held in 
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Stocks 


Continued from Page 125 
in the averages and their yield at the mean prices 
of the averages in each vear: 


——- Railroads —industrials— 





Total Divs. Yield. Total Divs. Yield. 

P. Ct P. Ct P.ce. F.C 

BORG ccccccccccsseces one 5.19 *75 4.00 
ere ecctoeee 10] 5.47 87% 6.37 
BORD oe cccccicescoses 105% 5.04 87% 6.04 
eee: 4.48 sue 5. 
BS dnkandine enon Was 4.58 BU 5.17 
BE Sé6cucéssnswcaces 105 4.31 82% 5.06 
1900 ..... nbedenes oy 3.72 M4 4.80 
errr ore er T Tr 9544 4.75 717% 6.00 
BE , sb cowesensstecess 108 5.08 106% 8.28 
BOE. ctddwsacndedcses Me 3.41 4% 5.27 
DE  éé¢bawenacses £414 3.15 78 4.04 
ME nccddcccceves 79 3.65 T2% 5.83 
ee 74% 3.52 72 5.34 
ME. ecduccnneeesess . 73% 3.29 7 4.71 
DE sacsdtomensee ee 6S 3.19 73 4.85 
DE. catdnbccwsnee 5U 3.12 74 3.56 


*Partly estimated 

The following table gives the amount of divi- 
dends paid in 1900 by the railroads and industrial 
companies the prices of whose shares were used to 
compute the averages for that year. It must be re- 
membered that severa! of the railroads had been 
a few years before passed through drastic re- 
organizations and had only just begun to feel the 
ber-eficial effects of the scaling of capitalization, 
which was later more fully reflected in increased 
dividend returns. 

At the same time several of the now most im- 
portant industrial corporations were not then of- 
ficially in existence, although in process of forma- 
tion, and these, of course, do not enter into the 
present calculation. 

It is interesting as a matter of comparison to 
note that while the dividends paid in 1914 by the 
railroad companies included in the averages were 
double those of 1900, the mean price of the averages 
was only 6.09 points higher. The industrial 
dividends were 13% per cent. more in 1914 than in 
1900, but the mean of the average prices were but 
0.95 point higher. 


RAILROADS 
Divs. Paid. 





1900. 1914. 
Atchison, Topeka & Santa Fe............. a6 6 
Baltimore & Ohio... $tonbsevreeeacae 6 
Rereeemenee Ge GIO... 6 cccccesccsecoscs 1 3 
Seca GORE Weste>rnl....i.sccvcsccsccece — o* 
Chicago, Milwaukee & St. Paul........... 5 5 
Chicago & Northwestern. .........cccseee0 6 7 
eS 2 Serr re ree 5 9 
Ne Se COIN oan: 0.c 6d. cteccesnnnces 
ESR ere mee re rT eee ee tr eee ee ° 
EE SE lnc ondwesesicvedévesseebesase dune <3 = 
Geee THOPEGPR OE. «occ cccncdscconececsese 7 7 
CD ik sccetecw aed aed Qamenneees 5% 5 
Eamttioville & Nashville. ....sccccccccvcceses 4 7 
pereemrt, Mandag G& TeBas....scccccccccece . 
Missouri Pacific siedwewahparun * 
Nashville, Chattanooga & St. Louis....... .. 7 
New York Central rer rrr ey err 5 5 
a, rrr eT ee rer se 6 
IL 86 4 ba. wien o-a6cnpocesdsatheeaned « © 6 
Reading ...... ‘ 8 
I NOs 5 od s.c 4b ceesasensecserense oe 
Southern Pacific ......ccees. 6 
PE DUE .cacccndsncessonntcneses aa . 
Ce ED $.00065 adc beanecaae mb cuae cde 3% *8 
Ras Sed ners cndddecnedenwmeameee ond 
Total dividends si ris cn eer he Sheena aol nO Ww] 
*Present rate 
INDUSTRIALS 
Divs. Paid. 
UUW), 1914 
Ampatgamated COPper 2. ccccccccccccecssce 8 5 
pS OS SO ee ee ee 
American Car and Foundry........sessees 1 2 
American Cotton Oj] ‘ ccssssces O% 
SE ID: ob ts boas n4dnedindoceounseaen 1 
MONO TAMROOE WE. oo 6.5 oocc0s0 cd seeéceves 5%, 
American Malting pf ‘men auaan’ 3 
American Smelting nd Refining......... eae 4 
American Sugar Refining................. 7% 7 
Anaconda Ccppcr caiweeete. “4h 10 
Colorado Fuel and. Iron.......cccccrcccces os 
eI GED 5.3.0.606448dné0e0eueRa bes ti 6 
I NINE «5s 'b:nn 404 daemanee ec sieatwew ble 8 
International Paper .....ccccccccecccces Me ‘ 
III ds Sco. 6 as aw dod asec cad wb hale bad 4 7 
III i. .\s wa xg ei nea 6a 4 7 
I igs a6 6 nidxnn'd ssa pkeeda 1 3 
North American R 5 
People’s Gas, Ch gZ eee re ka & 
Pressed Steel Car ise bees senseeeee 6 3 
Republic Iron and Steel.........cccccccece 
Sloss-Sheffield Stes So a ne 
Union Bag and Parer pf ivan ebesed ae . 
United States Rubber.............cccccccee 2 6 
Western Union Teles h ncsctche sacanies Mae 3% 
Total dividends . 74 87% 


The low prices touched by the industrial group 
last year apparentiy emphasize the fact that dis- 
turbed market conditions are reflected with greater 
acuteness in that class of securities than in the 
railroads. 








Frank B. Hall & Co. 
Specialists in 

Marine and War Risk Insurance 

26 EXCHANGE PLACE, NEW YORK 

Telephone 6767 Hanover 











More Banks Would Be 
in New York District 


Fifty-two Institutions in Connecticut Urge 
Upon Reserve Board That Their Assign- 
ment to Boston District Interferes with 
Natural Flow of Business 


IFTY-TWO national banks 

necticut have applied for transfer from the 
Boston district to the New York district. The 
aggregate capital and surplus of the applying in- 
stitutions is $24,161,000, and the total 
$67,769,878. The banks, in justifying the proposed 
change, wrote a joint letter to the Reserve Board, 
saying: 





in. Western Con 


deposits 


Ever since the beginning of the national banking 
system these banks have always transacted the ma- 
jority of their banking business with New York, 
which is their natural centre and to which mostly all 
business of a financial as well as of a commercial 
nature automatically flows. To try, therefore, to 
change this natural flow and trend to an artificial 
and forced point seems, if we be allowed to use the 
simile, like trying to make water flow up hill If 
left in the Boston district, these member banks can 
never derive the benefits from the system which they 


ought to, because it will be unnatural, inconvenient, 
and b 

Of chief interest to bankers the 
New York Reserve district was further applica- 
tion during the week of a rule recently adopted 
by the Reserve Bank governing the purchases of 
bankers’ in the open market. The 
rule requires that the seller of acceptances furnish 
the bank with a guarantee which would protect 
the Federal institution against any 
out of irregularities in the way of indorsements, 
or against a loss that might arise through the 
purchase of an acceptance that might have been 


irdensome. 


included in 


acceptances 


loss arising 


lost or stolen prior to the sale. 

Whenever possible, the Reserve 
a guarantee by the accepting bank of its indorse- 
ment on the acceptance. This applies solely to 
open-market transactions, as in case of rediscounts 
the Reserve Bank has the indorsement of the 
member bank which applies for a rediscount. The 
accepting bank is in a position to know whether 
the signature of the drawer is genuine, while the 
Reserve Bank may have no knowledge about the 
drawer or his standing. In banking quarters it 
is thought that the system might cause delay in 
a period of active business in the acceptance 
market, but it is defended by Reserve Bank offi- 
cials on the ground that ample protection is neces- 
for the operation of the discount 
system. 

The Treasury Department announced 
the week that a call would be made on the national 
banks for the return of Government funds to the 
extent of $3,097,500 between Aug. 10 and Aug 
25. This is the second withdrawal of Government 
$5,000,000 having been called 
ago. 


3ank requires 


sary sound 


during 


deposits this year, 
in several months 


Federal Reserve Bank Statement 
The consolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 
KIESOURCES 


- Weeks kinded - 

July 30, °15. July 23, °15 

Gold coin and certif. in vault. .$212,988,000 $214,047,000 

Gold settlement fund.......... 52,140,000 45,450,000 
Gold redemption fund with U. S. 

Treasurer .... PR eee a pba 1,04 000 1.076.000 

Total gold reserve. .$266,192,000 $263,575,000 

Legal tender notes, silver, &c.... 22,092,000 25,915,000 

S288 284 OOO S289, 4856, 001 


Total reserve 


and bought: 










Bills discounted 
urities within 30 days $12,065,000 = $11,956,000 
60 days e 000 12,815,000 
within 90 days...... 11,774,040) 11,19), 000 
over 90 days........ 3,249,000 3,456,000 
TAGE siccissrasasens boercesnts $40,727,000 $39,425,004 
I € ents 
United States bonds............ $7,923,000 $7,925,000 
Mur pa warrants roreee 16,107,000 15,114 
Due from other F. R. Banks—net. 7,078,000 F220, 0M 
Federal reserve notes—net er 11,029,000 1), 22a CM 
} her resources 5904000 4.765.001 
Tot re urce Wok ibaa $277,052,000 $371,168, 006 
LIABILITIES 
Capital paid in reer er $54,181,000 = $54,170,000 
Reserve deposits M@t.. 0.00.20 206,183,000 301,063 000 
Federal re e notes net 14,965 000 14.521.000 
ll other liabilities 1,725,000 1,409,000 
Total liabilities...............$377,052,000 = $371,163,000 
*Gold r against net liabilities. 4S M4 
*Cash res. against net liabilities " . 
*Cash reserve against liabilities 
after setting aside 40% gold re- 
serve against net amount of 
Federal reserve notes in cir- 
CUROIIOE ana cctansansaaegsvasoens 4.45, 4 


*After deduction of items in tran- 


sit between F. R. Banks, viz... $7,078,000 


$5,229,000 


THE WAR DAY BY DAY 


Sunday.—T} Berlin expresses its d 


approval of note, claiming that 











it is unne ening, and insists that 
German} requests. To the 
north of W Army continues it 
advance uy t Milan report states that 
the Austr ( ff has left Goritzia I 
the Ban-d e Vosges the Frer 
report | g mportant German pi 
itlor wy and six machine 
guns. 

Monday teamer Leelanaw, 
from h a cargo of flax, 
was ands by a German 

\ ander of the 
marir carried a cargo of 
flax |} of the vsssel and 
sunk it " he cargo was contra- 
band I n the submarine to- 
ward d when land 

Pus Petrograd dispatches 
the | burg, who forced 
the { orth of Warsaw, are 
being The French repe 
havi ta t i mile and a tl 1 

of the Fecht 
ns ih 

VV te } 

Vosg ekopf which were 
Ie [ I re rained h 
the 01 The French 
re ed Italiar 
pe ( o Platea A 
Br € Says that 
fore Pasha issuec 
me 1¢@ Germans would 

T ( nee that ov 
to tl they have decided 
to wv and that preparatior 
for aw are in progre 
The ] n order to accor 
pa I phal entry into the 
Polist I m to have held all 
of their Vosges fighting, and 
have n j air in the village of 
Laun n th ‘ egion, 

Friday Germans have broker 
the R wn a pontoon bridge 
acr¢ \ her to the south Field 
M as 1eceeded in inte 
cepting é ailway about half way 
betwee itting off the retre 
( he | Reports say that 
the R Warsaw as far as } 

e of «¢ tal which might be of 
use ft t < have been blown 
up a destroyed. Forty-five 
Frenct on the petrol we 
at | Strassburg, all of 
whe he raid. The damag* 
done 

S der Field Ma 
vor Lubin, thus barr 
all ith To the nort} 

W: , re making great 
effort of escape. A Ge 
n the steamer | 
ria ed that the steamer 
trie ‘ ich the ope i 
\ which, accore 4 
eteer named W 
wa I the vessel the 
ma e crew time to take te 
the 
| SMOKE! F< E CHOICEST WAY AH | 
CINDERLE: ifornia Expositions | || 
SPEN WINI sank sane tecasenh 
ROUTE net T | 
KEASONS i 
asda | 
Re ae 
En Koute | 
= i 
rm : } 
| ¢ ‘ ' 1h age 

j | 

| ee “s ndians | aaa | 
3 e } 
‘Pree 
iat he (1 of the Angela 
} Se a ' ORLEANS LIMITED ||” 
3 > #2 NSET LIMITED 
V : i s Travel 
‘ST DAILY TRAINS 
p Fare Return Different Route t 
: TO UNSET ROUTE t 
Broadway 
+ at2%hs al? 
$94.30 _ [7 
eee i) 
|- DININGCARSERVICE:.— BA 

@he BEST iz AMERICA as loo | 

= ane 
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"his shows @ decrease 535 i ; y - 
. This shows a dec rease of 1,535,000 tons. Since Grain and Cotton Markets 
Vi i ul ul re Germany ordinarily exports to Great Britain alone, Chicage 
according to The London Statist, about 1,250,000 WHEAT 
-_ _ — = tons, it is evident that she will not suffer from the - i tiie 
. Lasn, ino “ 
want of sugar. ' 
e - é ; —July.— —Sept.— Re 
Disarranged World Where, however, is the world going to secure High. iow. High. Low. igh. Low 
the sugar which has been denied it by the reduc- July 26 . .$1.16% $1.11%  $1.09% $1.06 $1.16 ; 
M P * e tion of the German output? July 27...... 1.13% 111% 1.08% 1.064 114% 1.13 
arrKre | ugal te , sated July 28...... 1.15% 1.13 1.09% 1.07% 1.15% 1.14% 
In the first place, Russian producers, according July 29...... 1.14 1.10% 1.08% 1.05 1.14% 1.11% 
- . ; . ; : to dispatches from Petrograd, have agreed to in- July 30...... 1.11% 1.084% 1.06 1 5 1.10% 1.08% 
With the Beet Sugar Supplies from Its Ene- crease the area devoted to sugar beets by 12%4 July 31 113 1.07% 1.06% 1.05 1.12% : 11% 
ae ‘ x . k's ze 5 YIM OO% 37 1.16 8 
mies Completely Shut Off, England Has per cent. Preliminary estimates, however, indi- W'k's range. 1.16% 1.07% 1.00% 1.08% ‘ bd 

Had to Look to Other Markets for Her 4te 4 harvest over 20 per cent. greater than last CORN 

: ’ f . ear. Estimates based or > ares ore la- 

Supply—The Effect on Prices yea na ae d on the area under cultiva Cash, No. 3 
tion indicate that Russian production of refined a SG = White 

VER ‘ ay nee P one en hrouc ] | = 9: bai, —. bec ain tg 

EVER has the importance of sugar been brought sugar will this year reach 62,500,000 poods (1,125,- High. Low High. Low. High. Low 

out more vividly than by the supply situatior 000 tons) as compared with 51,000,000 poods (918,- July 26...... 80% T8% 75 T44 81 T9% 
- . . ~ oes ’ . ° nie O27 7 743 7 sly 79y¥ 
caused by the war 000 tons) last year. Unless, however, the situation JUl¥Y 27..---. SY on Ae ; ron s1% 

; + = . . ‘ , - 4 ’ r “ = July 28 i pF SU! ys i+ Sl’ oi” 
During the first four months of 1915 the con- develops so that the Russian supply becomes availa- ered , poy 79 . 74% 73% 81 80 
4 rit _ = , ’ y 2 "2 7 7 73° 
sumption of sugar in Great Britain increased ove ble, the increased production may not affect the fuly 20 79%, 78% 744 73% 79% 79 
183 per cent., as compared with the same period last situation materially. July Bi. .... 80% 79 74% 73% 
year, or, from 504,924 tons for the first four month W’k’s range 80% T3% 75% 7342 81% 9 
in'1914 to 596,500 tons this year, in a like period. INCREASED PRODUCTION 
. OATS 
Ordinarily England draws very close t 5 - , _ ; . 
y England draw ry se to 1,250 lo some extent the United States will help the ‘ 
000 tons a year from the countries with which sh > : Cash @tant- 
: : ; situation, for the latest reports show an acreage ———Juls — ards 
Is now at war. Of tl 89,000 tor ich sh . ; aan a . ‘ . - ‘ 

“a , vhich she it for sugar beets of 659,300, which is an increase of High. Low Hig High. Low 
rorter lu ne Jul ; } (errr : Y + 1 c = . ‘ ” . . ~~ “411 Q- 21% at 3 531 
- ee Gtiedblbe : A . 152,700 acres, or 30.1 per cent., over the preceding J 26 oo hy Ma 9 oa : 

ungary supplied 000 1 “ar Hollan ha a ents July 27 me 53% Bly 3s 7% 5 53 
oat PP sy ; year. In 1914 this country produced 733,401 tons hae ae sy ‘ — : 
been the only E iropean yuntr ron which ' - ‘ : s 4 d $ Ju 4. | ry D4. 35% 38!3 55% > 
“a : ; ee ; : of beet sugar As the condition of this year’s crop Tul 9 nt 54 33% 37% 5% it 
as bee abie to draw appre je s plies i » ’ , sabe = os : ete a 
Holland 7 PI ) — ; compares favorably with last year’s at the same = Jul ) 58 ay 38% aT, o7% > 
ollane now Importing tron { D t r er owr . ~ ae) rod > 
T - ae eae , time, the indications are that we shall produce Ju 1 = S14 3853 Sly 
use e Russial upplies are it off by 0.750 tons more than last year. W no 51% BST s v5 Ay 
closing of the Dardanelles, and France is in need : 
. ’ The result f he s ‘tage f 2 sugar or : ° 
of all that she can produ Tha ] | ited Stat I ; ” ; ; , a age nae beet sugar 0 New York 
' . ne T as een that sne AS at ° > ve a 
has not been of great aid i -vident from th i gland . aia “m ’ ne seer cul ned to “a COTTON 
Ghot all expects of domestic sugar from this cout igar for her supply. Large quantities have been war —,- 
try for the eleven months ended la Ma eaaadiaia imported from the Dutch East Indies, and from Hig Low High. Low 
- ; uh; 1 9 5 17 
to but 218,134 English tons, which, nevertheless, — , , Ap final iad ito 5. SRNL aE ARE a ee ~ 
far greatel than the 21,277 tor vhich we xport od lhe European demand has necessarily affected vu of 1 ques 9.40 sex 
. ant aaa ¢ Waker V ores rae ve ae ean Se eer a Fully 2B. occccocccoccccacececss 9.39 9.15 9.68 9.42 
for the corresponding eleven months a year before. price er greatly. When the war broke out the = o ov ~~ 973 _ ae 

In a letter to the Federal Sugar Refining Con price of sugar jumped to tep notch figures. Fine tu Reels dae Ae aI 9456 9.26 9.75 ‘ 
pany, Mr. Otto Licht, the European sugar expert granulated sugar sold as high as 7% cents a pound Jul i. cxvikcocmsenaeereten 9.34 9.25 9.64 9.90 

a » - . » ~* ‘tr , - ‘ ‘ or 17 
estimates the sugar production of the Teutonic last Augu rhe price declined, however, to 4.95 Week ANSE. «occcscccoseos on —_— a 
allies for the season of 1915-16 as compared to cents a pound toward the end of the year, but rose 

: i mpare¢ ( i Bs - a =. a 4 —-— May = 
the last season as follows again to 6.1 cents a pound, where it remained i : e H = I H : : 

: aa : gh. Low gh Ww ig Ow 

Tor tide ee throughout June and July, until the first part of ruly 26 56 (9.25 976 9.58 990 9.81 
1915-16 1014-15. Pred = last week The moderate weather which until re- July 27 9.50 9.41 9.75 9.65 9.97 9.90 
Germany 1,750,000 2 ST5.000 20 cently has prevailed has reduced consumption so July 28 9.79 9.53 10.05 1.78 10.27 10.05 
- reheat pean sehen 1 that the American Sugar Refining Company re- J"!¥ “9 — sa SS 
Belgium 1lo.00 TUALLD . ee July 30 86 9.06 10.08 9,92 10.22 10.14 
duced its price on fine granulated last week to 5.8 July 31 9.73 9.66 992 9.92 10.15 10.15 

Total =U), OOO #350) 4 cents a pound. W 'g rang 9.36 9.25 00.10 869.58 10.31 9.81 
= , 7 


TRANSACTIONS IN JULY 
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NEW SECURITIES ISSUES 








I HiA 
, MUNICIPAL 
City of Waterbury, Conn.—$690,009 
i 408 S 
“7400, 508 ; } 4 r nt ‘ ynds, due 
», 123.8 HSSS | z ) ] Tr 1 16 t 
‘ + + s fi i Mont 
44 ’ ”s ‘ N ‘ , ~ 
i ; 
2.81 4 0.08 | 1 4.1% 
’ | PUBLIC tTILITy 
Apes ove | Buffalo €N. ¥.) General Electrite 
nt] j < 
. ’ ' (empany I rf portio rf $1 
24 ) first : 
3129 TH ’ \y ’ ) i b 
m Pol Ti I lig 30 & Co. at 98% and 
; a) cz ” no ter ] 
$024 M48 ent 
pase me INDUSTRIAL & MISCELLANEOUS 
4 On Katiways Ice (Compan) ‘ Loo first 
j ’ t yer ent ‘ rold 
i du 
j 
$05. S050 ‘ : - 
7 ”) ' | , t 
' “) ' i st he 
’ i t ‘ 
40 ‘ | I 
~ 7. ‘ : | i 
enon ~ res . Wheeling (W. Va.) Steel and tron 
s | ( ompany l i rf t 
) | ‘ ; 
it - | ; ' i 
- , y , | ' A i l 
y mm | ’ 
ahs nit wo y2s : ; . 
1,477,000 " ) - e. - 
ah. ae, ve a) ‘ i 
roe , 1 st Com 
7 j ’ 1 Hayden, 
’ , ‘ x 1 














Corn EXCHANGE BANK 


August 2nd, 1915 


- $10,384,809 4.41 


- $92,451,895.99 


Capital and Surplus 
Net Deposits : 





Thirty - five Branches 
in Greater New York 


SS 


WILLIAM A. NASH, Chairman WALTER E. FREW, Pre ideat 
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A Net 
P. & L. Statement 


on your desk every month—or daily, if you wish it. 


Do you have it now, or do you have to guess how 
year—until the inventory 


1 
+} 
tne 


you stand throughout 

is taken and a ‘“‘Balance”’ 
Monthly Profit and Li 

means for a definite and positive business control that 


made up? 


Statements furnish 


SS 


cannot fail to reflect increased profits. 


Unless your accounting methods provide such 


Statements now both you and your bankers are run- 
ning unnecessary risks. 
Other advantages of equal importance are to be 


derived from a properly arranged method ot Mechan- 


Ly tii 


ical Accounting. 


Charles D. Montague 
Tel. Broad 4589 30 Broad Street 
Efficiency Accountant and Engineer 


Investigations 
Cost 
Reor 


Sustems 
ganizations 


Booklet on Mechanical Accountir 














